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Five  Cents 


LOTS  OF  MONET  IN  SPANISH  RIVER  AND  ONTARIO  PULP 


FLOOR  TRADING  HAS 


MONTREAL  FOR  BONDHOLDERS  HAVE  GOT  TOGETHER  PREVAILED  IN  NEW 
MORTGAGELOANS  WILL  INSIST  ON  POSTPONEMENT  TORE  FOR  A  WEEK 

Supply  Greater  Than  Demand  for  Committee  of  Four  Representing  Nearly  30  p.c.  of  Combined  Bonds  |  Market  Opened  Cautiously  Last 


First-Class  Collateral,  and  Rates 
May  Ease  Oflf  From  7  to  6  1-2 
Per  Cent.  —Six  W eeks  Ago  Funds 
Were  Locked  Up  Tight,  But 
Sentiment  Turned  the  Key. 

I  One  of  tho  most  roas.suring  sittiis  of  1  ho  | 
I  limes  is  the  fact  tliat  money  is  now  in  (den-  I 
!  tifiil  Mipiily  for  jrood  edass  morlffa(;t'  loans. 

I  As  a  mnller  of  faet,  lliere  is  at  (tresenl  a 
i  ('realer  siiitpl.t  of  mone.v  llian  tieinand,  that 
I  is  if  the  se<-on(l-ra(e  eollateral  is  eliminated. 

I  1'lie  nilintf  rat(^  for  (;ood  seeurity  is  seven 
I  lier  eeiil.  tvilli  a  little  mone.v  (fointr  out  at  8 
j  (ter  eeiit.  In  tii-\v  of  I  lie  larce  amoiinls  now 
I  available.  ho\ve\er,  there  is  likely  to  i>e  a  i 
.  very  deeidc'd  softenint;  of  rates  in  tlie  earl\  j 
;  future.  The  (iriee  ma.v  at  any  time  deeliiu:  | 
~  I  to  a  nilint:  ratr’  of  (I  ,'2  per  eent.  | 

I  lias  Cireat  Sijdiiifieanrp. 

;  'file  si(rnitieanee  of  the  (tresenl  compara¬ 
tive  trhit  (d’  funds  for  mort(;a(re  business  will 
I  be  a|i()arent  when  it  is  remembered  that  six 
;  weeks  aa'o  it  was  almost  im|)ossil)le  to  l)or- 
row  on  morli;a(;e  at  any  (uiee. 

’  With  file  loosening  of  thi.s  (irivato  and 
,  institutional  money  in  this  (lartieular  diree- 
!  tion.  there  will  undoubtedly  be  a  larjrer 
i  amount  atailable  for  the  (Uirehasi!  of  the 
hitjher  irrade  of  intestment  securities,  such 
as  miiniei()al  and  public  utility  d<d)enlures 
I  and  bonds,  and  we  look  for  a  more  aelive 
market  for  this  class  of  st'ciirity. 


to  Make  Attempt  for  Delay,  for  Time  to  Study  Situation.  Man- ! 
agement  Claim  That  To  Get  Out  of  Hole  Bondholders  Should, 
Though  They  Have  No  Moral  or  Legal  Obligation  So  To  Do, 
Provide  $1,000,000  Working  Capital.  Can  Canada’s  Credit  Be 
Conserved  By  Passing  Bond  Interest? 


Saturday  With  Internationals 
Barred—  Later  All  Restrictions 
Save  Minimum  Price  and  Cash 
Trading  Were  Removed  Mod¬ 
erate  Volume  of  Business. 


Spanish  River  and  Ontario  Pulp  Proxies 

Spnninh  Kirer  t‘ulp  and  l‘(ip(r  and  Ontario  Pulp  and  Paper  hondholdcrfi 
irho  ruiinot  ollend  the.  iiirelinii  of  the  rompanicK  oji  the  ildrd  innl.,  may  send  their 
proxies  to  this  oilier,  mode  out  in  the  name  of  the  Editor.  Mr.  T.  Kelly  Dickinson. 
These  proxies  trill  he  handed  orcr  to  the  proicctirc  rommittre.  formed  on  Thursday. 
.Ml  bonds  .should  he  deposited  irilh  the.  local  haul;  arid  a  proper  receipt  from  the 
manayer  secured  and  forwarded  with  the  proxies. 


•Vfler  four  months  of  inaetiviit  the  New  | 

^  ork  Slock  I’lxehiint^e  r'-.simied  htwiness  on  )’*'''liifda\ 
the  floor  on  Salurda-v  Ijisi,  tradimt  luim;  '''’"'l.i.\. 
I’e.stneti'd  to  issues  non-ml  ernat  lonal  iii  Wednesd; 
eharaeter  ami  uith  a  scale  of  minimum  ’rimrsday 
l>ri(‘('s  adopled  ;nid  |>re\iousl_\  annouiieed  •''>’ida.\  . 
b_\ilie  Stock  Kxehatitre  com  mil  lee.  I 

Pradine  at  the  o|)eniiii;  was  on  a  imxh'ratt*  j  ” 

se:il('  and  the  \oliime  of  business  for  the 
half-day's  trading  was  not  remarkal)le.  j  faiiadii 


Canadian 

Municipal  Debentures 

Are  one  of  the  (tifest  investment*. 

Sow  ohlainablc  to  yield  from 

5%  to  7% 

fVrite  for  quotations. 

Wood,  Gundy  &  Co. 

C.P.R.  Building,  Toronto 


EXCHANGE  RATES 


I  sicrling  Exchange  and  .New  York  Funds  were 
j  qiiolcd  as  follows  in  .Nhiiilri'al  during  the  week  end¬ 
ing  Frida.x .  De<  cinl)cr  hs,  as  re|)orted  by  E.  .Stanger, 

I  Exchange  Broker: 

I  Demand  t’ahles  N.V.  Fund* 


WEEKLY  CLEARINGS. 


Since.  Iiowexer,  all  Iran.saelions  in  slocks  I  usual  decrease. 


('anadian  hank  clearings  coiiiinm*  lo  show  llii! 


It  M/is  aiinniiiired  in  Toronto  on 
Fridny  iiftrrnoon  thiit  I  lie  direetor.H 
of  I  lie  Ontario  Pulp  and  Paper  Co. 
have  derided  to  po.stpoiie  the  hond- 
holders’  ineelinu  «f  itial  eoinpany 
for  three  weeks  from  the  ilale  or- 
■Kinally  aiinoiiiieed,  namely.  I>er. 
23.  It  will  he  held  in  Toronto  on 
January  12.  The  direetors  of  the 
Spanish  River  Company  have  also 
eahletl  XIr.  Stavert,  who  is  in  KnjS- 
land,  rerommeiidini^  postponement 
of  Spanish  River  .Vleetini^  for  one 
week,  whieh  will  hrinil  it  to  Dee. 
30. 


I.  .sellinj;  o\  (T  .81.5  |)er  share  were  siriellt  on  a  :  December  i; 

_  cash  basis,  it  i,,  lie  iiresiinicrl  that  the  follows 

_ _  Tuisim'ss  of  the  session  r '[ire.senled  a  larger 

.  ■  .  t urn-o\ cr  of  cash  than  would  ha\  <'  been  I  lie  Monirc  al. 

provide,  lu  these  days  of  reduced  revenues,  ease  in  a  market  free  of  restrictions.  I’oroiiio  . . 

one  million  dollars,  and  the  boudholdei's  No  otlieial  tijfureK  of  the  o|)eniuq  session  Winnipeg..  . 
have  no  earflily  riirlit.  morally  or  legally,  lo  were  announeed,  but  an  imollieial  eoiiiil  Quebec.  .. 
be  asked  lo  providi-  .such  working  ea|)iUil.  |  placed  the  volume  a.|  1  I  I.IIIIO  shares  and.  H.ilifax 
1  he.tr  s  IS  a  loan  or  mortgage;  a  loan  wilh  roughly.  81  .(Mlll.iKiii  (|,;,r  valud  in  bond  i.en.i.m 


())ar  value 


'  (i.xed.  no  more  or  less,  interest  and  an  I  ransaet  ions.  'I'a  ken  all  I  be  w ;;  v  round  I  he 
abuiidanee  of  assets  floating  and  otlierwise.  ^  re-o|»ening  was  eolisidereil  lo  ha \  e  suee;  ss- 
Xliiiiv  M’ill  Folluw  Suit.  '''Ill,'  <’leartMl  the  aliip.si.h  re  .It’  dvoibl  wilh 

I  vvhieh  I  lie  ex|)eri meni  was  at  first  shrouded. 
Oui-e  let  this  adventure  (tass  into  aetual  i  There  was  no  large  voliinte  of  lii|iiidai  ion 
eoii.snmmatioii  and  we  will  have  .-in  avii-  fortheoming,  ttml  foreign  selling  was  not 


in  hniid  I.oiwImm 
mm!  I  hu  Julin 


n\  'riir  fljrurt's  for  weeks  <*ndint5 
mi  l.  and  l)eeeni!)er  IS,  I'.nn,  are 

mil  Deereaso 

s.‘iti.ri7:t.nin  :^i  i  .(iis.o.so 
;m  17  i:».nos.:>2i  in.(i7r».io7 

2i.iin‘2.s(M)  i:;i  i;ks7:i.r»n4 

j.*».i2.ii»r>  ;i.:jiri.s.M  MV.iisn 

I  lmmh  sl’s  i 

I  no  i  .Mo.-n  •; 
i.:{ss.oin  i,r.rio.i7t»  212,157 


WAR  AND  ALBERTA 


tin*  ,*>  |M‘r  on  .j  n  n'^pons^'  on  liio  part  of 

1  frrSulit  rates  a.sk<*fl  liy  tin*  Ku.st<prii  rail*  liondlioldurfs  lo  a  <Tili(*al  arlielo  which  up- 


RAILROADS  WIN 

(Sp«>«'i;il  XVire  t«  Fimincitil  Times.) 
New  York,  Friday  noon. —  It  is  an- 
iioiineed  at  XVashiiijittoii  (hat  the  Inter- 
stale  I'omineree  Commission  has 


Oui-e  let  this  adventure  (tass  into  aetual  i  There  was  no  large  voliinte  of  lii|iiidaiio 
eoii.snmmatioii  and  we  w  ill  have  .-in  av  a-  fortheoming,  ttml  foreign  selling  was  n< 
lanehe  of  similar  oeeiirreriees.  Kvery  time  :  apitarent. 
a  eomitaiiy  runs  out  of  working  ea|)ital  it  .  .  . 

will  ills! ineti vely  turn  to  the  botidholdeis.  .vlomhiy  a  (mod  Ihiy. 

I  It  is  (if  the  botulliolders  agree)  the  line  of  Tip.  Hrst  full  dav's  trailing,  that  of  Mot 
least  resistance.  The  hondholder  is  a  dt: \  .  w as  aeeotn|)aiiied  wit  h  a  t .1  (tid  tidv  a  m 


lere  Wits  no  liirge  voliinte  of  liiinidal  ion  lYYjdl  Si.  .loiiriial  . 

rtheomitig,  ;tm|  foreign  selling  was  not  ,,  .  ...  ■  ■  1  1  1 

'Itarent  ■  k  (  \,,,.,vitv.  .\  i.iii.ii  r.v  Wtir  eertiiinlv  had 

its  eom|)  ensal  ions  for  the  gretil  (iroviiiee  of 

.Monday  a  tiood  Day.  Albe  rta,.  Ils  farmers  have  tf  .er  I . .  ,1 

I  h(‘  lirst  lull  d.ay  s  Irtiding.  tbal  ol  Mon-  siu'h  itrosperil  v .  few  vears  tigo  I  hev  wer« 

>^“<'1'  diseourage.l  by  ilte  low  ,,ri,ms  for 
maii.v  issiK's.  I  riidiiig  vvtis  brisk  ttml  t  he  ,  ’  ,  ,  . 

tuition  aitneared  so  i.rotui^iior  tb.-.i  dn.lior  wheat  so  I  hev  stiirte.l  leeditig  wheal  lo  hogs 


On  Thursday  afternoon  a  meeting  o'  creditor  of  the  eom|>any  and  ( lu'  |•om|)ilny  '  in  maux  issin's.  'rriidiug  vvtis  brisk  ami  t  he  diseoiirtigeii  ii_\  iiii'  low  itriees  lor 

bondholders  of  the  S()anish  Uiver  I’lilp  and  "''H  sav  :  ”  Mere  is  a  creditor  whom  we  will  sitmitioii  appeared  so  |.romising  that'  .Ini  iiig  "  I'eeviing  w  heal  to  hogs 

I’aner  Comnanv  and  the  Ontario  Pulp  and  "*'•0  '"*!  'I"'  hondholder,  tip.  .snine  day  the  aiiuoiiiieement  was  made  and  the  hog  beeaiite  King  of  .Mberla.  They 

‘  m-  wall  he  reiBiestedt,,  forfeit  Ins  intere^^  This  tlm,  from  lhal  lime  tra.liiig  vvouhl  1...  re-  .o|,|  .(HI’d.llOO  vv  ort  h  ofliv  e  hogs  I  o  .Seal  I  lo 

1  aiiei  (  omiiaiiv  was  h.  Id  m  tlu  oHut.  of  wo„|d  not  be  .so  bad  if  the  bondholder  e.ml.l  sumed  in  the  full  Hsl  of  stocks  on  the  New  during  the  past  Iwelvo  mouths,  ami  Citlgary 

lilK  I’IN.VMI.M,  liMKs.  Ihe  meeting  was  share  to  a  greater  exlcitl  in  the  (.rospenty  ;  York  Kxehange.  all  rest  riet  ions  b.  ing  re-  lone  got  another  million  dollars  from  .St.,;. 


xor.  .  i.s.v.Mi.vi.  .  I.VII.S.  me  meeiiug  v,«s  .t  vt.e.i.c.  e.vim.  o.  i.m  p.uspeju.v  ;  ,  oru  r.xeuailge.  all  I’esl  ri.-t  lolls  ht  ing  re-  ;,|one  got  another  million  dollars  from  .S[H.- 

ealled  by  the  eililor  of  this  (Uitter,  following  ot  1  he  com  paiiv .  j  moved.  sav('  that  which  insisted  on  cash  kaiie  ami  Port  latid  and  San  KrHueiseo  for  t  ho 

a  most  remarkable  ri'sponse  on  the  (tart  of  this  parlieiilar  instance,  could  it  not  ;  I  railing  imly.  vv  beat-fed  ham  and  baeoii  it  sold  I  lio.se  cities, 

bondholders  lo  a  erilieal  article  vvhieh  ap-  !  ,  I'radilig  on  llie  davs  following  the  (ir.'l  This  is,  indeed,  etirryiiig  coals  to  Neweastle. 

(leured  ill  last  week's  l•'l\.\^•cl.^l, 'I'iMKs.  At  ' deterred  interest.  Otu’ :  Monday  of  1  he  re-openiiig.  however,  fell  olT  |i  seems  incredible  t  hat  .Mherta  hogs.  Iitims 


the  meeting  there  was  re[)resenled  ap|)rox- 


STANDARD  BANK. 


or  the  <M»nipauy.  jinoNcd,  savu  that  which  iiiNislnl  on  casfi 

IT)  ll'is  particular  iii>tanoc.  could  it  not  j  t radiutr  ouh  . 
be  possible  for  the  bondholders  to  ea|)ilali/.e  I  Trading ‘on  1  he  davs  following  the  (ir.'l 
that  .SI  .1)011, Ollll  deferrl'd  interest':’  One!  Monday  of  )  he  re-opening,  however,  fell  olT 
million  dollars  is  a  hd  of  moiiC.v  these  days,  in  volume, and  a  decided  react  ion  in  prices 
and  will  be  just  as  miieli  money  twelve  Mu  the  leaders  of  .Mondav  s  1  ise  set  in. 


. . . .IS  ......  . .  I  1  ..I  1  •  ,  ,  •  .  i  . - ,  ■  . . . . .  .-,11,1  baeon  should  beef>lmly  but  inevitably 

imately  SOOO.OOU  of  bonils  of  hot  h  eom()anies  ***'"  J'*’’'  as  miieli  money  twelve  ■in  (lie  leaders  of  .Monda.v  s  lise  set  in.  driving  Iowa  bams,  bogs  and  baeon  out  of 

exi'lusive  of  iiboiil  .8’J()(),0()0  owned  by  out  moiillis  or  t  wo  years  lienee.  j  Trading  has  eouliiiue;l  light  for  the  re-  iln.  I’aeilie  eoast  market,  but  strange  as  it 

of  town  readers  of  Thk  Fin  aM'i.m.  Ti  mes  Hondliuhlcrt*’  I-ii,ii(n(i«ii>.'.’  |  mainder  of  I  lie  week.  seems  it  is  so. 

who  had  ex[)ressed  themselves  as  opposed  that  iippcared  to  bring  about  a  , Mberla  has  discovered  that  hogs  fed  on 

to  the  deferring  of  two  years'  interest.  ‘  '"j”  'hat  the  bondholders  eoiild  ^  halt  in  Ihe  trading  was  the  mid-wi'l.  invvs  barle.v.  wheat,  oats  and  alfalfa  will  fetch  in 


'  ■  of  town  readers  of  The  Finam  i.m.  Times 

Opeiiiiij.  of  .Moniroiil  Rraiicli  Marksi  who  had  ex[)ressed  themselves  as  otiposed 
Kniry  Into  Hnstcni  I*roviiu-c.s.  1<>  the  deferring  of  two  years'  interest. 


Clearing  House. 

Tile  .Standard's  -Montreal  office  is  ex- 


AT  sccins  1(  In  so. 

1,  ,  •  1  1  '  I  1  nppcnrci]  to  hriutr  ulnMit  n  Allnrla  lias  iliscovcrfil  ilia!  led  on 

We  are  told  that  Ihe  bondholders  could  ^  halt  in  Ihe  trading  was  Ihe  mid-w.'  l.  imvvs  barlev  wheat  oats  and  alfalfa  will  fetch  in 
jiot  siieeessfuny  oiierate  Iheeoriitiaiiy.  That  1  of  the  siieees.sfiil  raid  bv  deiimm  cruisers  I’peilic  coast  s  stat  e- bigher  (iriees  011  I  he  hoof 
It  IS  a  most  exiiensivo  oiieralion  lo  otierale  j  on  Knglish  eoast  towns.  It  is  gi'iierallv  :  or  liiiished  than  the  liiiest  eorii-fed  liogs. 


)t  IS  a  most  exiiensivo  oiieralion  to  operate  on  Knglish  coast  towns.  It  is  gi'iierallv 
under  a  reeeiv  ershiti.  Fvut  nothing  is  said  believed,  however,  that  there  is  at  tin 


Knlrx'  Into  Hnsteni  I*rovini'e.s.  1<>  the  deferring  of  two  vears'  interest.  ‘  t'>l'l  lltat  tiie  liomllioliiers  eoiitil  ^  lialt  in  the  trading  was  Ihe  mi<l-vv..|.  lews  barlev.  wheat,  oats  and  alfalfa  will  fetch  in 

■  .  ,  ■  ,  *  IX-  4  w  i>  4  not  suceesstullv  oiierate  Iheeoriitvaiiy.  1  hat  |  of  I  he  siieees.sfiil  raid  by  ( lerimm  cruisers  I’peilic  coast  s  stat eMiigher  (iriees  011  I  he  hoof 

rhe  open'iig  ot  a  branch  ot  the  Standard  A  Director  Was  1  resent.  it  is  a  most  cxiicnsivo  oiieralion  lo  otn  ralc  1  on  Knglish  coast  towns.  It  is  gi'iierallv  :  or  liiiished  than  the  liiiest  eorii-fed  liogs 

Bank  tn  -A  oiitreal,  this  vvcek,  marks  the  Mr.  P.  B.  Wilson,  a  director  of  I  he  .S(>aii-  "  ''wen  ershiti.  Fvut  nothing  is  said  believed,  however,  that  there  is  at  IheMlei .  Ilieb . 11  in  All.erla  hogs  and  hog 

cnlnuicc  ol  tins  ol<i-cstai»lishcd  banking  jj.j,  j^j'ver  Pulp  &  PaixT  Coinpanv.  who  hap-  ,  L,  ^  extent  ;  pr<‘scnt  time  no  gre.nt  fh  iinimi  for  stocks  for  ;*prodiic!s,  and  tlic  fn.nm  rs  an\  grinning 

institution  into  the  <*aslcru  provinces.  It  i,(.nod  to  be  in  the  city,  was  invited  to  a<I-  S1.0(K).(»(.0  and  ^^  *^*'[*|*  ***1'?****,’  present  '  eush,  and  that  u  ha<  trading  has  bci  n  <lom*  ^  wiiii  delight.  'I’hov  an‘  tmilliplying  their 
is  Uie  nineU'cnt li  (  anjulian  chart^Ted  hank  meeting  of  bondholders,  and  liis  *^'*>l^ed  upon  hondholners  li  the  proposed  ‘  lias  been  m  the  nature  ol  inxe.sim  nl  bnyiug,  grain  iiehls  and  their  hog  pmis,  ami  if  !ln\v 

adinitteij  to  im'ini)ersiii]>  in  the  Alontreal  representations  wore  received  witli  very  goes  through.  I  <.)1  the  speeidaii\<‘ i  h  im'iit  1  here  app<'ars  to  ('aimot  si‘ll  ihoir  \^  In^at  next  siiintiier  for  a 

^  ***1^*;,- ,  \i  ,  I  cr  grood  grace,  though  he  was  subjected  lo  a  Intei^rUy  ol'  Cuiiadian  little  (ir  mnn-.  5^1. ‘Jo  the\  will  feed  it  to  liogs  and  clean  up 

Ihe  .Standiird  s  -Montrritl  office  is  ex-  oross-firc  of  questions  as  to  management.  „.  .  ■  Ilie  lliii-tii.slioiis  of  the  week,  eumpared  |  bigger  iirolils. 

ec|)tionally  well  located  on  8t.  Janies  Street  financial  position  of  the  eompanv  and  P'*"*'  'vhich  The  I- in  a.m  i.ai,  I’l  m  es  vvii  Ii  (he  new  minimum  eslalilished  at  liie  w  •  •  ■ 


re()resentatioiis  wore  received  witli  very 
good  grace,  (hough  he  was  sulijected  to  a 


tile  .'standards  -Montreal  office  is  ex-  aross-fire  of  questions  as  to  management.  '  the  fliiitii.alioiis  of  the  w 

cciitionally  well  located  on  8t.  James  Stri'ot  .u,,  financial  nosilion  of  the  eoirmanv  and  P‘>int  vvliicli  The  I  ina.m  iai,  Ti.me.s  vviiii  (he  new  minimum  esi. 

near  the  corner  of  8t.  Praneois  Xavier  Ihe  J^o^ets’^f  f  <’n.phasize  is  Ihe  slahility  and  ,  re-opeuiug.  ar.' gi wn  below  : 

.Street,  m  the  very  hiqivl  of  the  business  and  tj,e  conifianv  materializing  after  the  e.x-  jntegnty  of  the  (  anadian  indiistrial  I, ond. 

tinancial  section  of  the  city.  The  same  „ira lion  of  the  two  rear  non-interest  neriod  Inhere  are  dozens  of  industrial  eompanies  ‘h’"'  "*> 


<)l  ( he  speeiilal  i  V  e  1  leiieuit  t  here  apiiears  lo  eaiiiiol  sell  their  wheat  next  summer  for  a 
havi)  Imeii  little  or  none.  !*|.’_’.5  ihev  will  feed  it  lo  liogs  and  clean  tit) 

Pile  Miietii.stioiis  of  the  week,  eumpared  |  bigger  iirolils. 
wiili  till'  new  minimum  eslalilished  at  liie:  .  . 

re-olieiiilig,  are  given  lielow  :  i  .Sheep  Riiisiiiu. 


tinancial  section  of  the  city.  The  same  „ira tion  of  the  two  ve-ir  non-interest  nerioil  'fherc  are  dozens  of  industrial  eompanies 
office,  unt  il  two  years  ago,  wiis  the  Montreal  Wilson  shovved  excellent  temper  ami  ""ing  money  to  ( lie  banks  vv^^hieh  will  jump  Atrhis.m  . 

branch  of  the  Bank  ol  Nevv-  Brunswick  handled  the  rather  unii.sual  and  informal!"'  opimrlumly  which  will  form  a  ■'nuil.  (’ei.per 

which  became  absorbed  m  the  Rank  of  situation  in  .such  maimer  as  to  win  t  he  res-  <i.'ingf;rous  |.re.cedenl .  J  An"  ’I’l.lesn., 

1-’  ;V  r.  <■  I  .  pect  of  his  auditors  if  he  did  not  succeed  in  Phis  has  b.^i,  exem()lified  iii  the  iiiatter  of  |  a,,,,  smelling 

Mr.  s\.  I  .  (in  cTi.  tormcrly  manager  at  eunvincing  them  preterred  (in  ideiids.  1  hi*  writer  knows  one  )  <v»tton  < 

Ottawa,  has  taken  charge  of  the  new  Mont-  bondholders  eon-  l>7'.-i<J7>t.ol'  ti  tn'Te  or  less  aelive  eiimiiaiiy.  | 

real  branch  Mis  stalT  will  include  iMr.  W  Wilson  retired,  so  that  ''  ho  admitted  t hat  be  liad  am()li' liir.ds  lor  I  Ain,..iian  (’an 

II.  VWgg,  fornierly  of  head  offiee.  as  ac-  „o,  emharassed  bv  the  ‘lividends.  hut  Ueeidei  lo  follow  the!  leih.  si.ei,  ^ 

eoi  ntant.  "'J'J  H-  1  erner,  formerly  ,„,e,,ssitv  to  enrb  their  eritieism  out  of  re-  'H''y*’r^al  exani[)Ie  ol  eon.serving  his  K-'i’-  ' 


Ottawa,  has  taken  eliarge  of  (he  new  Mont¬ 
real  braneli.  Mis  stalT  will  include  Air.  W 
II.  Wigg,  formerly  of  head  offiee,  as  ac¬ 
countant,  and  Mr.  II.  W.  Ilerner,  formerly 
of  (he  I’arkdale  branch,  as  teller. 

Thoiigli  only  now  breaking  into  the  Mont¬ 
real  field,  the  Standard  is  not  ,a  “young” 
bank.  It  has  b»-en  making  notable  (irogress 
for  some  years,  more  particularly  since  the 
Western  llank  of  Canada  was  acquired  in 
100!).  since  when  profits  have  been  inen-as- 


pect  of  his  auditors  if  he  did  not  succeed  in  tmiller  of  j  Am.  Smi.|iiiig. 

convincing  tliem.  pretm-red  dividends.  I  he  writer  knows  one  ! 

Before  the  meeting  of  bondholders  eon-  P7'.-*<J7>t.ol  ti  nfre  or  less  active  eiimiiaiiy.  |  jjj;;, 

veiled,  Mr.  Wilson  retired,  so  that  ''  ho  admitted  that  he  liad  am()le  tiir.ds  lor  I  Am...iian  ('an. 

holders  would  not  he  emharassed  bv  the  M','’'  dividends,  hut  Ueeidei  lo  follow  the  !  let h.  ,, 

necessity  to  enrb  their  criticism  out  of  re-  "'"'/’’t'  'H''y*’r^al  (;xam[)Ie  ol  eon.serving  his 
pvvt  lo  the  genllenian  who  not  being  a  I  deii'rnngfor  an  iiuletinife  period  the  |  i.ejitlim-itui . 

bondholder  could  not  see  eye  to  eye  witli  payments.  .  ..  i  (vln  '  i''.,' * 

the  bondholders.  ,  must  see  to  it  that  the  passing  ol  ,  [/m.  '-a' 

I  Imnd  interest  does  not  tvecome  an  I'lmiemic.  i  |.;j,.,. . 

C'oiniiiitlec-  of  Four  Appointed.  '  'I’he  eountrv  cannot  afford  it.  ami  hoiidhold-  ■  liner.  Bor.  .Met. 

At  the  meeting  itself,  a  committee  of  four  i  ".'r'*:  '  Kans.a''('iiy.'’‘ 

was  appointed  with  (lower  to  add  to  their  "Ky''.*.  '"  '.  ,  '*'*'1''’  '.*'7’'"*’  l-eiiigli  Vajle.v . . 


'  ;,w,r  ....rN;4]U«  !•> ‘>r,o  *  L..*  ,.4  was  uppoiiiivu  wun  po^^e^  lu  auu  10  uieir  •  i-  •  1  1  1  *•  .1  i^N-umn  v«ii(c.a.. 

!  '*V—  n  r  fn  loi’i  uuniber  The  editor  of  The  Fixa.m;iai,  !  «P'‘'’'alative  stocks;  or  ,  Limlsyiii..  .x  Nash. 

i  lo  .Si.i.i.O!).)  in  IPl.l.  Tivik-s  wis  iiiviteil  111  meinbersliiii  lint  I,,.  s(  oeks  wliieli  gi  ve  t  iill  com  peiisa  I  ion  III  1 1  mes  ,  ']  laim  <  i>l>|nT 

’  ,,,nr'''’thl>' St-m<Pir.rf  ''''"’’•••'‘''mi  his  functions  P''"M)ent.v.  There  is  no  ^xeuse  whatever 

I  .  v  isit s  eompleted  when  lio  had  brought  (he  l.ond-  1"  "■<’«»"'«  mortgage  gold  Nev.  rons  ('impi  r 

!  '  an  o.  s  .  'V>  on  ^  wi't  *  e  r/wt'  together.  The  editor  explained.  '"’7'  tiind  adornments  -in  the  N-Vf  " 

t.il  amonnls  to  .'5_..)AI  .(140,  with  the  rest  („>  i,n,i  i,,.,.,,  reeei  v  iiin  ,rr..ai  nature  of  the  bonus  stock  or  a  prelerred  . 

,  acf'ouiit  staii<lnig  at  r  ^  stin*k  originallv  sold  at  a  disf*oiiuf.  Th**  iMtisiiunr'f ('o 

'  ,  manv  iiroxics  in  his  name  from  out  ol  town  •  "V/'  .  mu  m  ‘V,  V'  • 

1  '  — . —  Krx«riiA/ii/inT.c  un/i  nc  iiwA  liriYn  iriiN  wsGri-f  wnt(*rsaw  oHo  ol  t lio  Oiiturio  Pulp  A:  I  ^pruuis 

!  BOLLINGER  AT  DEPTH.  ,  il.w  i«  ,Ti.  K.’,:.,!!;;'” ' 


deposits  totalled  S'^d.oOO.tKM).  Paid-up  capi-  *  toge/hiV  TliV  editor  ex^dained"  '  •>*>*^f*  sinking  fund  adornnieiits  -in  the  ■ 

tal  amounts  to  .82.041 .040,  with  the  rest  i  1  mil  tire  of  the  bonus  stock  or  a  preferred  .V''"’  „ 

.w.rizNi.zO  ciMziillYKr  ..1  vJ  I  Vuii  h O Wf  ver,  t  ll at  11 O  had  bee  11  r(‘(*ei  V 1  llg  U  greu t  ,  ,  *  .  JV  **  e'  'V, Pennsylvania  H  K 


J  aeeouiit  stainling  at  1 ,040. 

I  HOLLINGER  AT  DEPTH. 


csi.  lour  are  nei.i  up  lor  [ir.n.ai.iy  seven  sonHurM  iiV.ilwa.v . 
and  tfie  future  oi  the  remaining  thirty  ’  i  nion  Pacifl<-.. 


- — - —  - - - - - _  ,  IJliLIVlT  'IlIXAAKA  lit  liJIi-IAIIIA-IIMril  JIC  n  i,-.  •  ^  4  J  .  IT.,-^  I.II'i,  II. » 

I  '  --  would  continue  to  act  on  behalf  of  (hose!  thirty-niim  perforated  coii[.., ns  Aj  sie.l  is;,  "o  is 

Mr.  N-o,.|  Ti,„n,i„,.  . . .  .,1  ll.r  H„l-  reader.  ..f  T„r  K,v,.v.;,a,,  wI,.,  l,„d  ]  ’."''.'.r.'.i .5  ^  i'! 

li„t...r  r„.  har  jar,  rel„r,„.d  fmn.  .  W  i,,  .vt.r" and  Tile 'falari  ,,!  tl...  r,.'nalai„K  Ihir,;.  1  ,!? 

Vi.sit  to  (he  eominniy  s  i.ro|.erlies  a(  J  oreu-  the  hondholders  who  have  not  ')  m 

pine.  He  ex[.resses  himself  as  thorougldy  j,,  names  as  siip(>or(ing  the',  ''  'VAVI*  t''!’ ^  l:s:  si.ei  . ’o. !  '  m, 

satislied  with  (he  d.  v elopment s  at  t he  j  formation  and  operation  of  a  (irotectivc  I  7'''*''  '  'T'"  ' 

mine,  winch  by  the  way,  are  showing  up  !  eonimittee  I  Ftiver  and  81. -l.il.OtM)  Ontario  (nilii.  making  ,  iVcst.  t  mim  rde  .'•s',  ..u  'a  j,h 

wonderfully  well  on  tlic  vein  at  tSOt)  feet.]  ,  .8:1, 77.8.()(K),  against.  A  v  aluatioii,  liased  for  |  a  *iiVTtNT*-s  tsrrxxfstrcj 

No  doilht  tile  eontiiiued  strong  showing  at  I  Tlie  Side  «f  (he  Mnnagoiiieiit.  I, Inly,  1914,  tigiircE:,  of  89. IHo.OOt)  on  the  iVlIlMIiMI.1  olOLI\s> 

depth  is  res|)onsil)le  for  the  strength  of  the  j  j,,  ..ii  ,(is,.iissioiis  of  the  i.ronrietv  -,(•  i '’oinbined  ()ro()erties.  This  is  exclusive  of  '  -  -- 

company's  stock  on  the  Toronto  markets.  « ;,ndh(dders  !o  forfeit  two  i.C‘  se.’urUiesof  oUn  r  eompanies.  ,  Kx'ch!!;;^l"\‘^."’n\m"■l;ir  O-  it’""' 

Ml.  I  imniiiis  states  that  t  her*'  has  •>*'<’«  interest  for  a  (leriod  of  seven  years.  ( here  are  ,  oKpuK-r  n  '“l!, 

D'lievved  aeti  vity  among  s.'Veral  ot  t  h.'  smal-  j  eoiisidera lions.  They  are  eonsidi'rations  1  BRADSTBhET  S  MOM  RhAI.  RhFOR  T  ,  Baii.'v  .  . ui 

ler  <'om[>anics  in  the  1  on-upme  district  |  peculiarly  baffling  nature.  Kor  in- 1  Bradstrecl's  trade  report  for  Montreal  Buiraio .  7.'. 


ith  tbe  bondholders  who  have  not  '•'>''P"'m  i.s  vvrapiied  in  a  mist  of  tiiim'rtainty.  !  ;tat.  .||.pe.’ 

ill  tlu-ir  names  as  sup(>or(ing  (he  ^  "'r  :  !’>:  iV;ei  .’i,.: 

II  and  operation  of  a  (irotectivc  I  '  -r  , 

’  ’  Ftiver  and  .81.4ol,0(M)  Ontario  (nilii.  making  ,  West,  t  iniui  rele 


Ftiver  and  .81 .4.51 ,0(M)  Ontario  (nilii.  making 
.8:1, 77.8. ()(K),  against.  A  valuation,  lias*'*!  for 
.Inly,  1914,  tigiire**,  of  89. 18;5,(M)()  on  the 


VA'itmbu.ir  ebiv4.il  I  heir  bi.*iL<  fi.e  '  i . ,1  '  I  WO  coiisuiera  iions.  1  iicy  art' eoiisiuerai 

(lany,  of  VVimiiimg,  (.losvil  liuir  iiooKs  loi  jer  eom[)anics  in  the  Poreiipine  district  peenliarly  baffling  nature  Kor 

transfers  on  the  1.5th  insl.,  and  will  re-o()en  tlioiigh  with  what  succtss  lie  was  not  in  a  j  stance  those  who  advocate  the  propi 

on  Jan.  1,  lOlo,  The  stock  of  tli*' company  position  to  sav  . _ _  ^  cliange  claim  that  <,'vcry  expedient  has  I 

will  be  ex-dividend  during  t hat  yieriod.  The  (T'XJAT'  ¥lvr(¥'ii'i>i?c:T'  i  I'xhausted  to  sc**iire  working  ea()ilal. 

4. _ *1.4.  ..-.inri.jriT-  4.T,,li!  1  jl A 1  OxHJK  1  llN  i  CdlvEiS  1  !  that  *>veii  the  bond  interest  which  has  I 


I'uliow  inK  aro  ( ho  liuot at iniis  on  Mont roai  .Minin;; 
Pixohaimo  to  'I'linrsUay  Oc*otiiil>rr  17 

ColKilt  Stoi'k.s  Hill  .\.8ko<| 


will  be  ex-dividend  during  that  period.  The 
financial  year  of  the  coin()an.v  ends  Decem¬ 
ber  31,  and  the  divid«md  is  ustiall.v  declared 
as  of  the  1st  of  January,  (layable  Feb.  1. 


6.  DURNF0RD&  COMPANY 

UWTED. 

Auditors  (Ktatc,  ManaHeil. 

lirntoH  IiifcrcHt,  Ktc«* 

Accountants  Colieripii. 

O.  BUBirrOBD,  C.A.  E.  BOSS-SOSS 

President.  Manager. 
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position  to  sav  ”  s  anee  i  nose  wno  aovocaie  tiic  pro|>ose.J  ;  ,  ^iiow  is  improving  trade  in  I  he  -  fV'’ ,  palt  . 

(losiiioii  lo  sav.  I  change  claim  that  every  expedient  has  b<'eii  .  ,  •  mi  ,  i  •  i-  i  ^nl^,lt  i  ..ki. 

fUTT  4  ril  O  TTVTfW^  I  C*rwi  I  I’NnUUhttd  tO  hLt  IlFC  W  OFKI  Ug  (.  <1  J>1 10l,*lll(j|_  .  t  oni  UKUs  ... 

InAl  OrlUKl  li\  iCiKJhlSi  '  that  even  the  bond  interest  vvhieh  has  h*-eii  i  mb’  'b  'be  money  market,  as  during  the  [lasi  crown  Bi'-sirve. 

-  ;  earned  has  been  absorbed  by  the  nee*'ssiti*'s  |  "eek.  quite  a  few  amounts  hav.-  bceii  ofT.u-ed  ^  ^i’irord 

Wo  understand  that  several  libel  actions,  ■  of  working  funds,  'fherefore,  they  claim,  if  i  for  tirst-elass  uiortgag*'s.  The  retail  trade 
on  ‘1  su]>sl«nti*il  sf**ili*  Dri-  •iboiif  In  i>p  !  thi*  i'umpany  IS  to  bo  saved  from  an  <*xpt*n-  very  acdive,  but  poopio  arc*  buying  loss  (iroat  Ntiniiom. 

"ought  gai  st  th^^^^^^  Mve  reel.iv.Tship.  the  bon.ll.olders  shlmbl  expensive  goods  than  they  were  a  .vear  ago. 

i  e<-  ion  with  recent  reports  regard  ng  a  i  ">  P'-opo^od  passing  of  the  i„- |  Bemit  anec-s  and  eity  eolleeti.ms  have  im- ,  ...ke . 

uLiinni  »iiji  11  tf>rnst  I  provod  Slight  1 V  during  t h(*  wook .  Ga  h,,sd 

mysterious  short  interest  alleged  to  have  ,  . . .  i  .  _ .n..  ^  .  -  ,  MuKink-v-liarra 


,  ■  l\i  rr  l^akK*  .  . 

proved  slightly  during  t h(*  week.  Ga  i<<isd 

-  .  -  j  MrKiril‘‘y-l>arrajfh . 

iiKwsoN’s  RF-()R<iAM/..\'i'ioN.  pake. 

An  Amherst  dcsiiatcii  says  that  a  resolu-  i 
(ion  has  been  adopti'd  at  a  meeting  of  the  j 'riiniskaining 
.1 _ ..i-  lU..  ii„ .  1......  (A'....l  'rrelliewe.v. 


V\  elllailfl’i' . 

I>iir<  SloekM 


$25,000 

HAMILTON  ELECTRIC  LIGHT  AND 
CATARACT  POWER  CO4,  LIMITED 

FIRST  MORTGAGE  5%  GOLD  BONDS 

DATED  SEPTEMBER  1st,  1899  DUE  OCTOBER  1st,  1929 

AN  UNDERLYING  BOND  OF  THE  DOMINION 
POWER  AND  TRANSMISSION  CO.,  LIMITED 

PRICE  ON  APPLICATION 

N.  W.  HARRIS  &  CO. 


been  conducted  by  an  investment  hou.se  in  ^'1,^'*  doing  t Im  bondholders  virtually  -  HFWSON’S  RF-ORKJANI/ ^  Ni'i'is'shu;  ' 

Toronto  |  actually  one  might  say- will  (irovide  a|)-  iic.nNizrN  itR-iiKtiA.-XA.i  1  itf.N.  |.,.,..rsi,M  i.ake.  . 

I  lu'oximal.'ly  one  million  dollars  nevv  ea()ilal.  An  Amherst  dcsiiatcii  says  that  a  resolu-  1  iVu  I',' '’’i 
CII.VRLKS  BROOKS  SKKKS  SISTKR.  |  ^^Vound  iliter.'Jra? t he  midU'seveJ ^  adopted  at  a  rne.’ling  of  the  .  !  .  . 

Mr.i’hus.  Brooks  writes  from  Soulli  Fork,  l  Tliese  advoeales  taku  the  position  that  the  shartdiolders  ol  the  llowson  I  ure  V\  oft  v\  rMlaufcr. .  . 

('’anibria  ('o..  Fa.,  that  he  lias  lust  the  ad-  !  bondliolders  must  linanee  the  eompany  Company  that  another  eompan.>  should  be  i  ^  J*"'**'”’*""' 

dress  of  his  sis(<>r.  Kate  Brooks,  whose  last  needs  to  save  ( he  comiiany,  but  they  ul terly  formed  to  take  over  the  (iresent  husiiie.ss.,c,',„„  Xlj,ii„k- 
address  was  l.'fl  Metcalfe .\ venue,  Alontreal.  fail  lo  acknowledge  that  the  eompany  does  Capital  would  provide  for  the  issue  of  DoLie 

not  belong  lo  till!  bondliolders.  Tin' owners  .8.'{.5)». ()()()  debenture  sliares  lo  take  the  (ilaee  ['“[JJIi  ,xj*i,,','s' 

.  . .  . .  of  (lie  company  are  the  stockliolders.  of  tlie  present  bonds,  and  82.50, ()()0  of  |)r*'-  i.'ol<'.v-(>  Brien.  . 

n  I  •  .  41.  ftf  4.4  4  •>  .  ferri'd  stock  to  take  the  place  of  (he  (iresent  lloilinger . 

!  Roek.nu  the  .Mort^aio  Boat.  prefern'd  shares.  'i'j'A’mvri' . 

-Vnollier  argument  is  that  this  is  no  time  The  old  common  is  to  he  llirovvn  out.  hut  xioiiiiVriDiii'.. 
jV/v/v/  I  for  bondliolders  to  refuse  to  put  u|)  money  0,000  shares,  of  a  jiar  value  of  81,  will  be  i  (Viiri  i.aK(!. 

!  to  keep  the  wheels  running.  This  is  no  time  issued,  one  share  of  whieh  is  to  be  granted  as  ,  I'rown 

PU  T  G*  1  1  G’ tT  T  A  TV  j  to  rock  the  boat.  We  should  he  coiistruelive  a  lionus  for  each  8HK)  debenture  or  -8100  ;  |{,,7''Mijii',s  .  . 

1  JV 1 G  GXvIlll  AilL/  I  and  save  the  industrial  eiiteriirise.  of  preferred  stock.  In  order  to  (irovid*'  Tcck-HuKlies.  . 

p  1  ¥  Y  f  T 'T' IN  !  That  is  all  very  w*‘ll,  hut  it  seems  to  ns  working  capital  a  bond  is, sue  of  .8I.")0,000  | 

H  R  I  11  I  I  IV|  I  I  It  1 1  'that  tJie  |)eo|)le  wiio  are  rocking  tlie  boat  ar*'  will  be  made  to  take  preei'denec  over  all  /''i.i¥r’' A /T 

**  I  those  w  ho  are  com|)elling  the  bondholdf'rs  to  other  .securities.  1  CrllV.yA1jL 


CHICAGO  GRAIN  MARKETS 


INCORPORATED 


157  ST.  JAMES  ST. 


MONTREAL 


ENJOYABLE  SUNDAY  READING 

No  Financial  Times  to-day  ! 

IV hat  is  the  matter  ? 

My  most  enjoyable  Sunday  reading  is  spoiled  for  to-morrotv,  sure. 

The  above  is  a  charact*'ristie  letter  from  the  lion.  William  Harty.  of  King¬ 
ston,  Out.,  and  though  it  exposes  an  apparent  weakness  in  our  organization 
it  is  too  flattering  to  be  (lermitted  to  “waste  its  fragrance  on  the  desert  air.” 

Wc  may  say.  however,  that  the  entire  issue  of  The  Kixa.ncial  Ti.me.s 
is  in  the  Post  Office  before  3  o'clock  ev*>ry  Friday  afternoon,  and  the  Postal 
-Yuf horities  are  co-oi)erating  with  our  circulation  department  to  perfect  the 
system  of  delivery.  Our  readers  will  oblige  us  by  dropping  a  po.st  card  When 
tbe  paper  is  not  delivered  in  time. 


Fricus  in  llic  CliicaKo  uraio  markcl  iliiriiig  llii- 
I  past  week  were  sensitive  )n  liiluri's  and  for  i  ash 
i  IradinR.  Dei'i'inlier  w  heal  slinwi'il  a  ranxi' uf  nearly 
j  four  (loliits  hi  t  ween  I  lie  Idyll  and  low  of  the  week, 
j  while  -May  wheal  sliowed  a  langi'  ol'  lliree  points, 
j  Dais  and  Corn  siiowed  narrower  ranK<'s.  Traders 
j  were  dlS|»osed  to  lie  ))i'arlsti  in  Itieir  views  durinc 
I  tlie  early  stages  of  the  week,  hut  otferinas  were 
I  proniptb  liouKht  iq)  and  the  inarket  hardeni'd. 
i  Observeis  wlio  look  for  eontiniied  liiirh  iiriees  in 
!  grain  profes.s  to  see  no  reason  for  eliangiug  their  I 
j  views.  I 
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Thnrs- !  'I'Ih'v  are  also  multiplying  their  lloeks  of 
'I'iose  i  slii'i'i)  and  poiiltr.v.  'I'be  .\ im'riean  wheat 
iLi  ■«  grower  who  eaine  lo  si'flle  in  Canada  often 
■j’.'''  |eanii'  without  live  slock,  lie  brought  gaso- 
’  .  liiie  I'loiighs  and  gasoline  ii'aiii'i's.  and  wliilo 

.■).s'-l|ie  grew  liunilri'ds  of  llioiisainls  of  biislii'ls 
I  !  of  grain  eaeh  year,  he  did  iiol  have  a  horse, 
!mi"  bog,  eow,  sheep  or  goat  u|iou  Ilii'  farm.  Me 
‘  sliiiipeil  in  his  (lork  from  < 'loeago  and  his 
'  bill  ler  and  eanned  milk  from  New  Zealaml. 
III.  did  iiol  farm.  I le  si m|)l .v  mined  I  he  land 
:i7-„  for  wheal.  Bui  Ihe  land  refused  in  (ilaces, 
’'iCs  lo  responil  lo  this  kind  of  farming.  'I'lK're 
was  Iiol  enough  moislui’e  in  Ihe  ground  for 

110  eoiilinuoiis  w  heal  erop(iing  and  the  land  hud 
I'-^i  lo  be  allowed  lo  lie  fallow  every  olhi'r  year, 
fl.',  '*  bill  Ibis  fallow  land  makes  ideal  sheep  runs. 

1:1.1 5,  fso  all  over  Ihe  ('anadiiin  Norlliwt'sl  the 
vjr,  rarmei's  are  seeiiriiig  shi'e|)  lo  graze  and 
]i7’'  isweeleii  and  prepare  the  fallow  land  for  the 
10  lle.vl  veai-'s  ero|i. 

Iletiee  the  Canadian  Xorlhvvi'sl  is  now 
.ile.slineil  lo  be  a  prolilie  mutton  and  wool 
l'(ls.\  prodiieiiig  eouiilr.v.  .\ild  lo  ibis  an  eiior- 
moils  iiierease  in  dairy  and  eallle  (iro- 
"V’i! '*  diielioM. 
i 

ill'll  liiereiiseii  YVIu‘ji(  .iereiige. 

I  It  is  eoiiliiieiil  l.\  as.a'rled  lliat  Saskalelip- 

i,,i  ’  j  w.'iii  will  have  .51)  per  eeiil.  more  wheat 
IIS  aefeage  ni'xi  .season  Ilian  I'ver  before.  The 

.,1",  I  Weather  biis  never  been  so  favorable  and 
■  I  esiimali's  of  I  be  wheat  erop  on  the  Caiiadiau 
II  ‘i  prairies  runs  as  high  as  :>l)l). 1)1)11,1)1)0  bushels 
'■>'<'s  !iM  191.5.  If  so  they  will  raise  I'lOII.OOO.OOO 
'  bushels  of  oats,  and  al.-o  great  ((uaiitities  of 
i  flax  and  barley  . 

'I'he  day  of  mining  the  land  for  wheat  is 
lining  I  p;^,ji-,,,|.  They  ale  farming  in  Ihe  Canadian 
Aski'ii  NorlhwesI  now  iind  they  will  keep  on  farni- 

111  “i  '  ing  ill  I  he  expeetalioii  I  lull  I  his  war  and  Ihe 
■f,',  (levaslalioii  of  I  be  most  highly  eiiltivalcd 

lands  of  Knrope  will  give  Ihem  gr*'atly  in- 
:io  "  '  ereased  prolits. 

"ij  Be  il  always  reinemberi'd  lhal  Ihi're  are 

7rl  ;  still  in  western  ('anada  200.1)01). ODD  aercs 
0.7  of  the  rielii'st  black  virgin  soil  waitiiig  for 
JJ'i  the  |)longli  lo  bi'  tiekh'd  into  harvt'sl  of 
mn  I  golden  gi-aiii.  _ 

'  K'.P.R,  K.VRMNCiS. 

on 

7'-’  (’.P.  U.  earnings  loi’  the  week  to  Di'Cetu- 

b'l'  14  f  'll  off  .8974.000.  or  :h).;{  [ler  cent. 
•jH  Figni-i's:  1914,  SI. 707.000;  I9i:!,  82. (i, SI ,000. 
0:1  This  i.s  the  besl  showing  since  (4etober  1. 

!J,  UR.IND  TRI  NK  K.VRNINCIS. 

:  (ii-and  Trunk  earniiig!.  for  the  week  to 

,,..i  Deei'iiiber  14  ft'll  off  815.8. .'1.57,  or  1.5.0  per 
0(1  eeiil.  Figun's;  19I4,  .8870,902;  1913,  •’Sl,- 
i'''-  ;029.:il9. 


Royal  Securities 
Corporation,  Ltd. 
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164  St.  James  Street,  Montreal 
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THECANADIANBANKOFCOMMERCE 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


Minimum  Prices 
For  Montreal  and 
Toronto  Trading 


BOAKl)  OF  DIKECTOKS, 

o.c  .1,. 


SlrKdniutid  Walker.  C.V.O.,  O.C  .1,. 

Oreaiilent. 

Jshii  lloakin.  K»q.,  K.C'..  I.I..D.  Sir  John  M.  (iik.un, 

J.  W.  Flavelle.  E.q..  I,L.U.  ,  K.C.M.G..  K.C..  T.L.O. 

A.  Kinsman.  Esq.  Kniirri  SitinrI.  Ksq. 

Sir  I.yntai,  Melvin  Jones  C^,  F.  Cioll.  Esq. 

Hon.  W.  C.  Edwarcls  M.  J.  Fuller.  FN,|. 

Fa  Ra  M'ooda  Eft^a  Alrximilcr  l.airda  Fih«|. 

. _ _  William  FarnrII.  Esq.,  O.C.I. 

4LEXANDER  LA1KI>. 

Cr^neral  Manager, 


.....  a.  ,-4-  T  t  fi  .TiAK'K  TiXfuariRes,  r 

I*.  .  .  'YuV-VreVltl^niV  "  '  '  ■  'vhirh  re-oppiied  for  biisines 
..  .  .  „  '  striolrd  ha-.is  on  ( K'tober '(> an 

J.wae"u.'‘Fos’.err'F!;q..  K.C.  '' hiH.  n.ln.ilfed  fl.o  complete 
Clias.  Colbv.  Esq..  M..V..  Ph.O.  on  October  ‘JO,  is  as  follows: 
A,  C*.  FlniiirrfeH,  Esq. 

Ci.  W.  Allan.  Esq.  i  'm.  Cxailimid  Co . 


A  TERRinC  HOUSE 
CLEANING  AMONG 
aCTRUSICONCERNS 


F,  I'a  tloiirN««  Rnci* 

•lOlIN  AIKI>. 

Assistant  Cleiiera!  Maiiaiier 


The  Canadian  Bank  of  f 'oniiiirroo  litivintl'  Braiit-Iics  in  all 
the  important  towns  and  eilie.s  I liroiiulioitl  Canada,  as 
well  as  Newfoundland,  the  I’nited  Sl;»(es,  Fniilanil  and 
Afexicn.  offers  unsurpassed  faeililies  fttr  I  lie  transaetion  of 
every  description  of  banking  Inisiness. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Fstablitthecl  in 


Inrorporof rd  by  Koyal  Charter  ir 


Paidsup  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.33 

Head  Office — 5  OBACECHT7SCH  STREET,  EONDON. 

SEAS  OFFICE  IN  CARAS  A— St.  James  Street.  MORTBEAl.. 

S.  B.  MACKENZIE.  General  Manager. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  includin'' 
Dawson  City  (Y.T.),  and  Aeencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Ai^ents  for  the  ('oloniul  Bank,  AV'est  indies. 

TraTts,  Money  Orders,  Circu'ar  ^.etters  of  Credit  and  Travellers’  Cheques 
■fsued  Ti“cotiab'c  'ii  a'.l  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  OEBBABD,  Montreal  Manager. 


I  I  '  charterI  OO^ 

nOMEBANK^'CANADA 

lloail  Offices  and  Nine  Brunches  in  lorout«> 

.l.l.MKS  MASON,  General  Manager 

BHANCHKS  ANIJ  CONNECTIONS  THROUGHOUT  CANADA 

There  are  inan.v  Iiuriflreds  r>f  .subatinitia!  f-axiiiBS  aoifiunt.s  with  the 
Home  Bank  that  were  -st.irted  .vear.s  ago  with  a  deiiosit  of  one  dollar. 

Your  dollai  is  ahvays  wtlcome. 

I''iill  coini'Ound  niteiebl  paid. 

OFFK  KS  MONTH  K  A  I, 

Main  Office,  TRANSPORTATION  BUIEDING.  ST.  JAMES  ST. 
Bon.aventnre  Branch,  .',23  ST.  JAMES  ST. 

Hochelaga  Branch.  COR.  CUVIEEIER  &  ONTARIO  STS. 

Monnt  Royal  Branch,  COB.  MOUNT  BOYAE  &  PAPINEAU  AVE. 
Papinean  Branch.  PAPINEAU  SQUARE. 

St.  Denla  Branch,  478  ST.  DENIS  STREET. 


Tlio  sc.tlu  of  iniiiimuin  prices  adopted  for  f>  tllfN  TlOfll  /^/VEI/MT^n 
iradiiii;  iu  slocks  listed  uu  Montreal  and  Ic  I  I  1/ 1 1 V  I  f  lliyf  M  |c  |« \ 
Toronto  Stock  Kxcbaiiges,  the  former  of  1  LAD  JL  1  vldllilD 

which  re-opened  for  bnsines.s  on  the  re-  _ _ _ _ 

stricted  ba-is  on  ( tetober '(>  and  the  latter  of  ^ 

I'hicli  admitted  the  complete  list  to  trading  Pacific  EllthusiastS  Blame  It  Oil 
on  October  ‘JO,  is  as  follows:  ,,  e.  ,  a-v  -a  ¥ 

.  .Montreal  foronto  tlic  War,  But  it  Was  Quitc  In- 

i  Am.-s?!oidI!m:^"®^^^  ■•9..:  cvitablc  Any  Way — List  of  the 

i  RcVf'Tiicuhone^  i  w  '  i  jo  Concerns  WTiich  Have  Gone 

!  j^^:.^a;•ko?,s:  , nor' I”*  llJi’  Under,  Also  of  Those  Which 

I  k‘ n'  'n'lwt '  r  is  Have  Complied  With  Stringent 

I  ^alKarvT>o«';T.^  ’.TO  New  Laws. 

__  I  t^aiiada  Car.  pref .  9R 

c'.Sl^cmlm  WH  (^■^oIu  Our  Own  Correspondent.) 

\  ral!;  . J’”'  '36  Vancouver,  B.C. — This  c*ily  is  niakiiif? 

<’an  Hrcad.  prof. . !..!!!!  !.!  00  financial  history  these  davs,  and  in  a  short 

f  an.  Cottons,  prof. .  71  ,  T  "  ,  ,  r*  *1 

Can.  ('onviTiors .  74  ...  time  ont'  of  fho  most  complete  financial 

Call ■^om  K^mb\T,  pre^^^  97  •"luse-cleanings  in  modern  times  will  be 

]  Can.  Fairbanks,  prof .  93  consummated.  Trust  companies  and  tiu- 

Can.  Par'.iic .  i.is  I.',.',  aiicial  concerns  ol  all  kinds  are  either  being 

Call!  ronlmoiHc’ prtd ‘ ‘  78  78  more  solid  foundations  or  wiped  out 

(\-in.  i.o<-onioijvo.  com  .  30  altogether.  The  war  furnishes  a  good 

Can.  .North  West  l.and . .  .  .  „  „  .  .  ,  .  . 

t;.'iii.  stcaiiishin  Lines.  ^ .  10  10  prete.xt  for  many  of  them,  bul  the  rehabili- 

ci'm  Sb’.anlsld'p  Lines,  pref"*!  ’io  ' M>  tation  of  financial  enterprises  on  the  coast 

.  *iVo  "ould  have  taken  place  just  the  same  if  the  ^ 

City  Dairy . 98  war  had  never  oecurred.  because  it  had 

CoiifediTatioii  l.ife .  350  oecome  absolutely  necessary.  I  here  had 

cr(>\vs"Nest  Coal .  *50  much  tissue  paper  finance  and  loo 

Drtroit  i  niied  ify..’.’ !!.’!! !!“!!!  ' iiZM  6'3  many  shoe-sfring  financiers  for  former  eon- 

Doni.  Bridge .  107  .  .  ditioiis  to  last.  The  smash  Avas  well  on  the 

Dol":  Canners!  pier.;:::;:;::::::  s',  "“V  lo«K.l'rfore  the  war  was  declared,  and 

Doni.  Coal,  pref  .  98  98  was  inevitable.  The  riotous  and  uncon- 

j)om.  Iron,  iiref .  73  72  servative  methods  in  vogue  wore  hound  to 

Dominkni  Park .'i i i ”! I  i2o  ...  bring  disaster.  As  events  have  ])ro\eii,  ami 

'  Doni.  Te.xtile. .’...'.!'.!!!!!!!!!!!  64  ! ! !  everybody  knew’  before  anyway,  real  estate 

p,""  •  .p''''*''','’. .  liU  •  speeulation  liad  assumed  tile  proportions  of  _ 

■  Dnlnth  simerloV  ' 55  fi.i  "  fiirse.  and  even  trust  funds  Avero  being 

Dominion  Tiiegrapli.' !!!!!!!!!!!’.  lofi  sunk  in  I  his  form  of  investment.  The  At- 

■vV'7*'  '  i  .  ■  ■  ■  toriiey-General  read  the  handw'riting  on  the 

Goodwins  Ltd.'^.* 26  ! ! .'  his  admirable  legislation  intro- 

Goodw ins  Ltd  .' pref. !!! ’! . ! 7.'»  diieed  and  passed  at  last  session  eame  too 

.  most  cases,  and  Avas  certaiiil.A'  too 

ii.HAan.y  Elcctrie.  pref to  influence  the  policy  of  the  Dominion 

.  Hiiieresi  Collieries .  24  ...  Trust  Companv.  As  a  future  mentor  and 

17  90  ♦rust  companies  it 

Illinois  Traction .  61  .  .  should  be  highly  effective.  I 

Illinois  Traction,  pref .  91  91  ..  «»•.,.  n  •  .  ■  w.i  = 

Inter.  Coal .  ...  More  Mill  Probably  Close. 

Inter  Coal  pref .  ...  I* 

I nt  Coal  &  Coke .  The  folloAving  trust  companies  in  Van-  I 

Kaniinis'tiquia .  121  ...  eouver  liaA’e  gone  into  liquidation :  Domin-  j 

'  l^akr^of  Woods . !!!!!!!!!'  129  129  Trust  Company,  National  Finance  ^ 

Lake  of  AVoods  pref..’.'!!!!!!!!!!  120  120  Company,  Traders  Trust  Company,  f.'ana- 

Lxail  Constnietion  Co .  ...  dian  Home  Investment  Companv,  Acadia 

Maekay .  .59?*'  .59' 

Macka.v,  pref .  6.5  6.5 

Aliwiean  L.  i  P . .  46  40 

Me.\iean  L.  &  1',  pref . 

NIinn.  .V  St.  Paul  .  101 

'linn.  K  St,  Paul,  pref . 

Alont.  L.  11.  &  P .  211  211 

Mont.  (  ottond  f.td . 51  ... 

Mont.  Cottons,  pref. .  99  ... 

Mont.  Loan  &  Mori .  165  ... 

Mont.  T'pr'h .  136  ... 

NIoni .  Tramways .  220  ... 

Mont.  Debenturas .  Sit* 

Monarch . 23 

Monarch,  pref. .  82 

National  Brewerli« .  49)^  ... 

National  Breweries,  pi ef. .  9.5  ■■  ■„ 

Nlpissing .  5.50  4.7. 

Nor.  <  Ihio .  .  . 

N.S.  Steel  &  Coal .  45?«  45? 

N.s.  Steel  &-  Coal  pref .  110  .  . 

Ugilvie  .Milling .  107  107 

Ogilvie  Nlilliiip.  pref .  113  11.3 

Dttawa  L.  H.  &  P .  120 

Pa  ton  NIfg .  6.5  ... 

Penmans ,  .  49  49 

Penmans,  pref  . .  82  82 

Penn.  AVarer  &  Power .  73 

Porto  Rico .  46  46 

Porto  Kico,  pref .  lOo 

Price  Bros .  60  ... 

Pacille  Burt .  28 

I’.acillc  Burt,  pref .  80 

Quebec  By.  L  H.  &  P .  lOtiJ  lOL 

Rich,  i  Opt.  Nav . .  .  75  75 

Riordon  Paper,  pref. . 

Itussetl  Motor  Car....  .  10  10 

Russell  Motor  Car,  pref .  25  20 

W  .  A.  Rogers .  95 

AV.  Rogers,  pref .  99 

Sawyer  Alas.sey .  25  25 

Sawyer  Massey,  pref .  69  69 

Smart.  AAood.s  Ltd .  20  ... 

Smart  Woods  Ltd.,  pref .  .  .  ... 

.Sliuwjiiigaii .  110  ... 

Sherwin- W'illlanis .  .5.5  ... 

Sherw  iii-W'illianis,  pref .  99  .  . 
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UNION  BANK  OF  CANADA 

Ilrud  Gfflcpj  VViiiiiipp}, 

PAID-UP  CAPITAL . $  5,000,000 

RESERVE  .  3,400  000 

TOTAL  ASSETS  (OVER) .  85,000,000 

BO.VRD  UF  llIRFCKHtSi 

Uonorar.  President— WILMA.M  PRICE,  Esq,  I'/esidrut- JOHN  GALI,  Esq 

Vice-Presidents— R.  T.  RILEY.  Esq.,  li.  II.  1  IIO.MSU.N.  Esq. 

W.  Re  Allan,  Ftiq.  |{.  It.  Onnvii,  S.  Ilaait.  Raq. 

Ron.  S.  Barker.  E^q..  P.C.M.P.  K,  I..  llroM-ry*  Enii.  E.  E.  Kenaiiton*  Eiiq 

Me  Bulb  E«qe  K.  K.  A.  OiiVcriict.  E«(|..  K.C.  ^Vui.  Shaw*  Esq* 

Col*  Jobn  W.  Carson.  J*  S.  Iloiiab  Esq.,  K.C. 

li*  He  Balfour*  (leiirral  Maiiai^ere  II*  It.  Shaw,  Ctc-neral  Manai^or. 

E*  W,  S*  Cri«»po*  Siiperiiif eiideiif  of  Kraiirlieni  and  Chief  Inspector* 

LONIION.  ENCiEAMI,  ItllAXCIlES 
t  EriiireN  Street*  E.C*  and  Wespt  E'ltd  Kranrii*  llayinarket*  S.W. 

1'lie  Bank  havini^  over  TtlO  Kranrh«>N  in  4*aiiada,  exlmdini^  from  llalifa.^  to  I'rinre  Rupert 
offeri*  excellent  facilitice  for  the  tranRartion  of  evorv  dr«criptioii  of  ftanhiii]^  Itusineiin.  It  haa 


Kingdom*  the  Continent  of  Europe  and  the  British  Colonies* 

Collections  made  in  all  parts  of  the  Dominion  and  returns  proiiiptlv 


niitted  at  lov^cst 


ties  of  exchange.  Letters  of  Credit  and  Trovollers’  Cheques  issued  available  in  all  parts  of  River 


MONTREAL  STOCK  BROKERS. 


McGIBBON  &  MacDOUGALL 

I.  To  rbers  "  Tontreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 


Cable  Address — -VicMac. 


McDOUGALL  A  COWANS 


Members  of  the  Montreal  Stock  Exchange. 


OTTAWA 

QL'EBEC 

HALIFAX 


Stock  Brokers 


MONTUEAL 


WINNIPEG 
VANCOUVER 
S'l.  JOHN.  N.B. 


Direct  Private  Wiie  to  All  Branches  and  New  York. 


iHacDougall  JSrosi. 

^  lock  and  Bond  Brokers  Members  Montreal  Stock  E.\chanf2o 

9  ST.  SACBAMENT  ST..  MONTBEAL. 


KENNETH  MOLSON 


Members  Montreal  sitoca  Exchange 


C.  H.  ROHIN 


MOLSON  &  ROBIN 


Tolenbonc  M.  1144 


STOCK  AND  BOND  BROKERS 

114.i  82  ST.  K*’A>‘'C:01S  VAVIFH  STHKET 


Mainly  About  Mines 


TimiMkamini^  Mininil  Co. — The  conipany’S 
rash  balance  on  September  .30  last  was  $50,782.  and. 


Send  for  our  List  of 


I  e^*.  t’asii  intiaiice  oil  .'st’pieinner  .Ml  last  was  aiiu, 

I  ni.  t  (  ompan.A ,  Maritime  Trust  <.  omp.iiiA  ,  ficductlug  wages  and  accounts  payable,  the  available 
ami  several  more  are  on  the  verge  ot  closing  baianee  was  $56,154. 
their  doors.  .  .  .  .  : — ; .  ~~ '  - . 


rr.ll..»'inn'  irii'i  ,.r. r>, r,,. t. io,;  li u KirUland  Lake  GoldfieldM.— shaft  IS  being 
I  he  lolloAMng  trust  t  ompalilt  fe  sunk  on  the  MeKane  claims,  adjoining  llie  Teck 

abandoned  trust  powers;  AngIo-(,anadian  Hughes,  in  the  hope  of  pieklng  up  the  extension  of 
Se(Miritie.s  Ltd.,  Consolidated  Trust  Com-  ‘be  >«'o-  a  vein  on  the  latter  property. 


(lUaranty  Trust,  Company, 


Fast ern  Township  Invest nieut  Company, 

National  Mercantile  Co.  Ltd.,  North  Am-  of  reduction  co  .  T39.393  expenses.  £18,726:  proiit, 
trieau  Loau  Building  and  Trust  Company,  £20,667;  tonnage  milled,  ll.iil  tons,  total  footage. 

Urban  Investment  Company  Ltd.  _ 

The  following  trust  companies  liave  i-i.e  K^jension  sliaft  is  reported  at  a 


51/o 


Public 

Utility 

Bonds 


The  La  Rose  Extension  sliaft  is  reported  at  a 


registered  under  the  neAV  Trust  Companies  depth  of  iso  feet  and  Is  still  in  good  conglomerate. 
Act  and  have,  therefore,  complied  with  all  )'i“'^*‘''ui  nl"  .*1,*’ 

.'Ae.  ^  i-L*  A  Ai.^  *  A*  A  i»  A  A  formation  which  in  that  ?*prtion  mil  be  found  some- 

its  eonuitions  fts  to  th^  in\ pstinent  of  trust  between  a  depth  of  250  Hiifl  400  feet.  One 

funds,  etc.:  C.inadian  Finance  Trust  Com-  station  will  be  cut  at  proliably  the  200-fool  leyel 
pany,  Westminster  Trust  Companv,  Doav  and  a  section  station  will  be  •'ni  'l’n*''  close  to  the 

r*  rr  a  r-*  _ _  n  j*  ’m  a  eoiitaet  From  this  lover  station  the  prinripal 

Fraser  Trust  Company.  Guardian  Trust  „„rk  will  be  attempted  and  a  large  area  of  virgin 
Company,  Impena)  Canadian  Trust  Com-  territory  opened  up  by  rrosseuttiuK.  The  shaft 
pany,  British  Empire  Trust  C’ompaiiy,  ,21 

Spokane  and  Eastern  Trust  Company,  ha's  been ^sus pended 

Northern  Trust  (  oinpany.  Ot  the  eight  employed  for  two  months  in  cleaning  off  the  surface  : 
companies  onlv  the  first  three  .nro  strictly  of  the  hill  but  nothing  of  uroat  importance  was  I 
local  enfernrisps  the  rcmaininir  Hve  nii-ilifv-  f  vcalcd.  Twii  or  three  small  branch  veins  with  , 
lotai  enterprises,  rnt  rt  niaining  OA  t  qu.lllly  high  grad-  surface  showings  were  uncovered  during  i 


local  enterprises,  the  remaining  Ha 
ing  under  tlie  extra-provincial 
of  the  Act. 


|o,woy  ^,^1,  jjparlp  surface  showings  were  uncovered  during 
Clauses  tliis  work  and  were  also  cut  underground  from  old 
workings.  In  prospecting  work  from  Hie  188-foot 


The  B.  C.  Permanent  Loan  Company, 

Canada  Permanent  Mortgage  Corporation  - ^ - 


I  and  the  Cireat  West  Permanent  Loan  (^om- 


Darrafth«Havaile  Mininii  Company 


pany  are  exempt  from  the  provisions  of  the  has  suspended  operations  at  the  Juniper  Mines  in 
Art*  Porcupine  and  with  the  exception  of  a  few  men  em- 

ploved  cloaninK  up  after  four  or  five  months  work, 

Dopohit  With  GoAernmenl. 

The  following  companies  have  made  the  {{jjf  Vhe' I'wopcri y^a  week 

necessary  deposit  Avith  the  Government  in  ago  and  spent  a  day  looking  over  the  dcAelopments 


THE  DOMINION  BANK 

Ml.  EUML.NU  B.  OSLEK.  .M.r..  PRESIDENT.  AV.  D.  M.VTTHEAVS.  ATCE-i’RBSIUE.NT. 

C.  KtIGEKT.  Geiiorai  .MuiiujAvr. 

CAPITAL  PAID  UP .  $  6,000,000.0!) 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  .$  7,750,000.00 

TOTAL  ASSETS .  $78,000,000.00 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

v.'hen  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


Spanisli  River,  pref .  3.5 

.Steel  Compan.v  of  Canada .  II 

I  Steel  Company  of  Canada,  pref, . . .  69 

j  St.  Lawrence  Nav . 

I  Shredded  Wheat . 

;  Shredded  AVheat,  pref . 

i  Toledo  Ky . 

:  Torniilo  Railway .  1**,’ 

Tooke  Bros.  . .  16 

Tooke  Bros.,  pref. .  75 

Tri  City,  pref . . 

Tiiekelts  Tobacco .  29 

'i’lickelts  Tobacco,  pref. .  9(t 

Twin  Cit.v .  93; 

Twin  City.  prof. . 

Toronto  Paper . 

West  India . 

W.  Kooteiia.v  P.  3c  L .  !»4 

AV.  Rooteuav  P,  A:  I,.,  pref. .  192 

AAinuipeg  Railway .  180 

Windsor  Hotel .  lOO 

5IINEH. 

Coniagas . 

I, a  Rose . 

Tretliewey . 


order  to  carry  on  their  trust  business  until  of  tho  summer  and  examining  recent  assays  taken. 

the  entire  provisions  of  the  Act  become  The.se  developments  ""i  "moun 

£»  A*  Vf  A  u  1  r  $141  r  1  A*  F  tho  navmcnt  of  the  amount  nut*  on  tnp  I /.  aioiii- 

effeclivo  on  September  1.5,  lllL'j.  A  tew  of  ^",,1  ,i)r,.ctors  of  the  .mpitor  mines  announced  that 


Experience  has  demonstrated 
that  they  are,  in  their  well  bal¬ 
anced  combination  of  safety  and 
liberal  income  the  nearest  ap¬ 
proach  to  the  ideal  investment. 


J.  M.  Robbison  &  Sons 

30  Hospital  St.,  Montreal 
St.  John,  N.B.  Fredericton,  N.B. 

Members  Montreal  Stock  Exchange. 


Mainly  About  Banking 


these  are  likely  to  obtain  registration; 


they  will  resume  niiiiing  operations  immediately. 


B.  L.-inti  and  Investment  Companv,  "’*  ‘''*'5  ^'■’*'',*','^'*rty{’'rv^  iIpt”'t,fwork'*in  i 

f  *  •  r  A  1  *  I  rn  J  ri  ir*  .  •  nil  tllf»  DrOOOrtV  BlUl  SPt  to  WOrK  In  into  K> 

Vietoria.;  (  olonial  Trust.  Co..  Victoria;  ”nen),L^,Pw  leVels  on  the  main  ore  body.  The  brand 


■I  he  I  -rovincial  Bank  ha,  called  its  annual  meet¬ 
ing  for  January  27. 

The  Standard  Bank  of  Canada  made  Its  entry 
into  Eastern  Canada  witli  the  opening  of  a  Montreal 
branch  on  St.  Janie,s  street  on  Monday  of  tills  week. 


nipeg;  Xalional  Trust  Comjiany,  Toronto; 

Okanagan  Lund  and  Invest  men}  f'ompany. 

'36  Vietoria;  Koyal  Trust  f'ompany,  Montreal; 

Standard  Trusts  Company*  Winiiiiieg;  York- 
;;;  shire  Oiiarantee  and  .Securitie.s  ('onipany. 
iso  Vancouver;  British  American  Trust  ('om- 
nany,  B.  C.  Trust  Corporation,  Canadian 

Liverpool  Trust  Company,  Homo  F, state  I  further  increa.se  in  output 


Jianv,  Toronto;  Dome  Mines'  NoAeinlior  production  was  slightly  |  Parkdale  Iwaneh.  as  teller.  The  Standard  will  lie 
men}  f'ommnv  under  the  Oetolier  llgurcs.  wliidi  eonstltntid  a  I  tlie  flfteentli  member  of  Montreal  clearing  house. 

M  5  ’i"  tnontlilv  record  However,  the  value  of  tlie  gold  - - - — 

lanA  ,  Montreal;  pr„fiueeil  was  higher,  and  indeed  was  only  exceeded  ;  The  Rank  of  British  North  America  is  “weed- 
lA  inmiieg:  York-  (n  value  in- the  production  of  three  other  months  in  I  mg  out  "  some  supposedly  uuiirofttable  bratiehes. 
■ifies  Conin.anv  1914  or  s'ix  other  mouths  in  17  months.  During  The  Bnrdett.  Altierta,  branch  was  closed  on  Monday 
rv  November  the  mill  s  running  time  was  'I7  per  cent.  <>r  tins  week  and  it  is  annoimeed  that  any  drafts  or 
an  irnst  (  om-  pppp,;,)  Evidently  the  activities  of  the  Dome  bill.s  held  for  i-olleetion  at  tiiis  ofliee  will  lie  accounted 
ition,  Canadian  nianagement  are  not ‘directed  for  the  time  to  any  for  by  tho  How  Island,  .Allierta,  branch.  Hclla 


iranch  and  Victoria  (.tamos  Bay) 


S  he  Sterling  Bank 

OF  Canada 

Head  fifficc  -  I'orontu 

Ur  liuTf  to  offer  ti  hanking  sen  iff  wliifli  iiiflntlos  in- 
diidiial  atlfiition  to  thf  I'fiinirfiiifiits  of  fiifli  flifiit. 


Smpertal  Pank  of  Canaba 


Britisli  Ncirtli  America . 

Coinmeree . 

Dominion .  : 

Hamilton .  1 

Hochelaga .  I 

Imperial .  t 

Mcrcliants .  1 

Molsons .  : 

Montreal . 

Nationale .  I 

Nova  Scotia .  1 

Ottawa .  t 

Quebec .  1 

Royal .  V 

Slandard .  I 

'I’oronto .  1 

L'nion .  1 

LOAN  AND  TRliST.S. 

Uanada  I.anded . 

Canada  I’crnianent . 

(  olonial  Invest . 

Dominion  Savings . 

Hamilton  Provident . 

Huron  &  Erie . 

Landed  Hanking . 

London  &  Canada . 

National  Trust . 

t'liturio  Loan . 

Toronbi  Gen.  Trust . 

Toronto  Mortgage . 


Trust  (hirporation,  Japan  Canadian  Trust 
Company.  Northwest  Trust  Company,  Roy¬ 
al  Finaneial  ('orporation.  Sterling'  Trust 
Company,  The  Trustco  Comparty,  Van- 

eouver  Trust  ('oinpany,  all  of  Vaueoiiver.  .August'  '!!!;!!!!.'!!!!! 

Some  Not  Montioiipd.  heVober**^.'^.  • 

The  following  trust  eompanies  are  not  Dw'mubcr  i ! ! ! i • 
mentioned  in  the  official  statement  to  dale:  ini4 

Aetna  Investment  and  Trust  Company,  : . 

British  Paeific  Trust  Company  Ltd.,  .\1-  Mar'rh i !  i } 
lianco  Trust  and  Investment  Company.  Aiiril. ! - 


riie  record  of  the  Dome  for  the  past  .seventeen  liraneh  will  tioth  lie  idosed  at  the  end  of  this  month 


months  is  as  follows 


1914 

January . . , 
February .  . 
Marrh  .  .  .  . 
Aiiril . 


Value  Value 
'I'lins  Gold  Per 
Milled  Produced  Toil 
i  1.1.50  $75.9.5.8  $6  81 
to. 720  67,660  6.31 

10.790  70,13.5  6. .50 

12.370  118,000  9.5:? 

13,820  121.1.50  8.76 

13,740  100,904  7.93 


I  Husiness  intended  for  these  branches  will  be  carried 
V  alue  i  out  at  Vancouver.  H.C.,  and  Victoria,  B.O.,  branches 
Per  respeotiveiy. 


NORTHERN  CROWN  BANK. 


69,000  5 . 74 

87.6.57  .5.85 

97,454  6. 59 


Anglo  Pacific  Trust  ('omiiany  lAd.,  Cana- 


HEAD  OFFICE 


Capital  Paid  I'p .  . 

Reserve  Fund  and  Undivided  Profit. 


TOKONTO 


$r,nti!i,on:i 

$8,265.0111 


DIRECTURS) 

HON.  ROBT.  JAFFKAY,  President.  PELEG  HOWLAND.  \  Ice-President. 

Wm.  Ramkat,  Elias  Rogers,  Sib  J.  A.  M.  -Viken.s.  K.C.  M.P..  Winnipeg:  Hos.  Richard 
Tcrner,  Quebec;  Wm  H  AMiLtoH  NlLRRixr,  AI.D.,  St.  C. at h ari iieA .  J.  ivLita  OsaoHSE:, 
Cawtbra  AIplock,  W.  j.  Gage. 

Thl.-i  Bank  Issues  Letters  of  Credit,  Drafts,  etc.,  negotiable  in  all  parts  of  tho  world. 

This  Bank  has  127  branches  throughout  the  Dominion  of  Canada  and  Agents  and  Corret 
pondents  In  every  part  of  the  world. 

In  connection  with  each  branch  is  a  Savings  Department  where  money  may  bo  deposited 
upon  which  interest  is  paid  at  the  current  rate. 

MONTBEAL  BRANCHES* — Cornor  St.  James  uud  McGill  Strcctst  St. 
Lawrence  Boulevards  Maisonneuve. 


.Allies  Holden  69,. .  98 

Bell  'i’elephone  S'c .  OOJli 

Calgary  Power  .5% .  ,89  tn 

Can.  Cement.  6'i .  95 

Canada  Car  iV'i .  J07 

Canada  Felt  tb'; .  96?* 

Can.  Cottons  .5‘t, .  80 

Can.  Converters  69o .  82 

Can.  Rubber  6','i .  90 

Can.  Loco  6c; .  91 

Can.  S..S.  Deb.  ,5% . ... 

Com.  Cable.  49Ji .  79 ^ 

Canada  Bread . 

Dominion  Coal  5% .  100 

Dominion  Cotton  69J .  KH 

Dom.  Canners.  O's, .  93 

Doni  Iron  &  S  5% .  SOtit 

D.  Textile  .A  6‘ i .  99 

D.  Textile  B  OG .  100 

D  rexiilo  C  6<  J .  09 

D  Te-xtllc  D  6% .  100 

Electrieal  Development . 

Keewatiii . 

Halifa.A  Tram,  5% . 

Kaministiqiila  5^  .  . . .  99 

Keewalon  Alill  OtJ, .  100 

L.  o  AA’oods  C.% .  102  ,U 

Lanr.  Paper  6% .  105  H 

Lvail  Cons.  Co.  9% .  88 

Mex.  Electric  .5% .  79% 

Mex.  L  &  P.  S'i . 88 

Mont  L  H  &P.  4?4% .  9747 

Mont,  Tram,  5‘e .  99H 

Mont  St.  Ry.  4  .149:. .  100 

Mont.  Warehouse  5% . 

Nat.  Breweries  .  102 

N.S.  Steel  A  Coal  5% .  87 

ogil vie  Milling  6':^. .  no 

K  6or  _  lOA 


adiaii  Pt^rmanont  Trust  Company.  Cana-  jjll'y  ‘  '  '!’!!!!!!!!!!!! 
dian  Trustee  Company  Lid..  Fraiieo  Cana-  August  !  !!!!!!.!”}.•• 

dian  Trust  Company  Ltd.,  Plioeiii.x  Trust  September . 

Company  Ltd..  Provineial  (iuarantee  and  Novamibci  ’ .'!.!.!!!!  i ! ! 

Trust  ('ompany  Ltd.,  Prudential  Trust  . - 

Company.  Trust  Company  of  Scotland  «iraiih.«  c'oii.solia«ie< 
Ltd.,  Western  Canada  Trust  Companv  Mie  present  situation  to  <• 
Ltd.., Western  Imperial  Tr.ist  Ltd.,  Wester'.,  “‘;‘"V;,peN v’'at“An.vox’ 
Paoihe  Trust  and  Investment  (  oinpany.  have  obtahuMl  exoillent 
-  -  ‘  that  in  each  of  the  last  tw< 

GRAND  TRUNK  ISSUE.  eost  is  mentioned  as  low  a 

_ would  mean  substantial 

~  ,  ,  under  pre.sent  conditions. 

Cables  on  Thursday  announced  a  coiitem-  a  pound  on  an  annual  out 
plated  issue  of  £1.000,000  o  per  cent.  ILvear  'hanks  to  the  small  ea 
notes  by  the  Grand  Trunk  Railway.  'The  of^'ornsc  "fhe“ real  ^tg 
price,  it  is  stated,  will  be  about  98  3 2  and  the  than  this  bei-ause  it  mean 
amount  will  be.  payable;  per  eenl.  on  ap-  “  sueeess,  and  that  wiien 
plication;  4.5  per  cent,  on  January  11  and  L'sB  his  been  i7tK 
the  remaining  portion  of  483-2  PtT  cent,  on  An  annual  produetiono 
February  15.  profit  of  5  cents  a  pound 

It  is  pointed  out  that  this  issue  is  put  out  ^haTe'^'^’  ' 

under  burdensome  conditions,  the  com-  tviiiie  perhaps,  this  001 


KL820  i2Li.5n  8  76  WiNNirKG. — The  annual  report  of  the 

13,740  100,904  7.93  Northern  C'roAvii  Bank  was  presented  to 

.  t;i,900  111.500  8  02  shareholders  at  the  annual  meeting  on 

.  12.010  69,000  r.  74  'Vediiesdav 

.  14.979  87.6.57  .5.85  "AunesudA. 

.  ''3  ”'h  97,454  6.59  The  eamiiigs  for  the  year  were  *201,289, 

.  },8‘250  83'42*i  '4  51  6  fl6'’*'f‘6'8e  of  .f79,878  from  191:L  The  presi- 

!!!!!!!!  19!780  S2ji84  4!'i9  dent  stated  that  for  the  first  nine  moutlis 

.  20.170  90,893  4. .50  business  luifl  been  quite  as  good  as  ill  19L'L 

.  “i'rVio  95  880  4  70  1'he  last  three  Uloiiths  of  the  year  are  usually 

!!!!!!!!  22!o4n  90.770  1  39  the  most  profitable  for  the  financial  iusti- 

’  — -  tutions.  This  year  was  e.xceptional  iu  this 

niiduted  lias  taken  advantage  of  regard  as  tile  result  of  the  war.  The  capital 

♦  *1**  bauk  wus  slightly  incrca.sed  and  is 

UD(I  coiitlno  its  prociUc-tioii  to  its  *»*-*«•  iHui  ..jd,  4  jl  1 

Anyox.  Hure  it  is  roported  to  upw  o— .(HKJ.  ut  Ihu  close  of 

c<.M*llent  results;  in  fart,  it  is  said  Novcni!)or  amounted  to  2,794,(100,  aud 


lO.ISil  02.100 
1S.2.'0  8:1.421 

10.780  82.084 

20.170  00. son 

21.010  oo.nni 
22.:»oo  or».88() 

22.040  00.770 


ttie  present  situation  to  close  down  Its  old  of  bank  was  slightly  incrca.sed  and  is 

at  tiruiid  l^orlis  and  routine  its  produttioii  to  its  wx.*)  imui  iv..  ••v  4  4  u  1 

new  property  at  Anyox.  Here  it  is  reported  to  JJP"  DcpcjsitS  at  the  close  of 

have  obtaliuMi  e.xeellcnt  results:  In  tact,  it  is  said  November  amounted  lo  S12, 794,900,  aud 
llial  In  eacli  of  tlie  last  two  months  the  company  lias  total  assets  were  $J8.299.7G:{. 
produced  around  1.0i)0.O00j;ound.s  of  copper  am  a  ,  , lumber  of  sm-ill  br-itiches  of  CoirnrHun 
cost  Is  mentioned  as  low  as  .  Vo  cents  a  pound.  Tins  ;  ■‘V  nuiiiiu  r  oi  small  nr.itn  n»  s  ol  I.  aliHUldn 

would  mean  substantial  earning.s  per  share,  even  j  banks  have  been  Uliprohtable,  and  it  Was 


as  it  has  been  in  the  past . 

An  annual  production  of  40,000.000  pounds  and  a 
profit  of  5  cents  a  pound,  on  an  average  price  for 


bank  Avas  sound. 


It  is  nnintcH  out  tliaf  this  issue  is  niit  out  copper,  would  me.Aii  earniiigs  of  not  less  than  $13  per  ^ paper  is  only  S2  per  annum  in 

It  IS  poiiitert  out  that  this  issue  IS  put  out  ,  Canada.  Cut  out  the  subscription  coupon, 

under  burdensome  conditions,  the  com-  AVhile,  perhaps,  this  oould  hardly  be  counted  on  c  F 

pan V  offering  1  per  cent,  commission  to  the  as  a  permamnent  earning  eatmclty.  as  the  life  of  its  -  - -  .  T-.  ..  .  - 

iinrlerwriters  Annrt  form  flio  0'piieriil  ev  older  property  must  be  eonsldered  in  any  such  dis- 

unnerwmers.  jvpart  lorm  luo  general  ex-  nevertheless  the  company  has  proved  a  rf>|  air*  /I 

penses  the  issue  will  cost  the  company  7  substantial  minlmtim  earning  capacity  and  such  I  kA  llAItia  IVlin/kC  I  Amnonir 

per  cent.  During  the  summer  the  Grand  figures  suggest  also  largo  speculative  possibilities  t|||;  |/||||1C  h|||1cN  vmillfflllY. 

sr.1,1  roi-^nnn  st^rlino^  when  it  Is  able  to  work  Its  properties  to  the  best  -v  w...*,  *f«**«w  | 


penses  the  issue  will  cost  the  company  7  substantial  minlmtim  earning  capacity  and  such 
per  cent.  During  the  summer  the  Grand  figures  suggest  also  largo  speculative  possibilities 

Trunk  sold  £2,000,000  sterling  one  vear  when  jtjs  able  to  work  its  properties  to  the  best  i-  -*  j 

bills  on  a  4  3/^  per  cent,  basis.  '  advantage. _ _ _  Limited. 

This  issue  like  the  present  offer  was  se-  A  Washington  de.spatch  sa.A  S  that  ad-  Results  of  operation  for  the  month  of 
cured  on  debenture  stock.  vanee  rate  decision  h.as  been  sent  to  the  Noa  ember  1914.  are  as  follows: 

^  The  rise  in  Cent.  Leather  Avas  aceom-  Tonnage  milled .  22,040  tons 

oteM^C"'.  ;;.  ;  ;  9I  •  panted  by  rumor^  that  at  the  meeting  Value  Gold  produced  ..  $96,770.76 

A.Il  Bond  quotations  liiean  “And  accrued  next  week  the  dividend  AAould  be  increased 

_  to  3  per  cent.  A.  C.  O.  became  strong.  Mill  running  tune,  per- 

SITREAI  iiNiiuTHn  qRr-irai-iiEu  and  it  was  said  that  a  new  bull  pool  had  centafte  of  total 

^  been  formed  in  the  stock.  monthly  hour* . 97% 


AVIinnipeg  St.  Ry.  r,% 
Windsor  Hotel  4  %% . 

Note. — A. II  Bond  c 
Interest.” 


I  Lawrence  Boulevards  Maisonneuve.  Ogil vie  series  B  6% . 

I  Ogil  vie  Series  C  6% .  102 

'  I  Penmans  Ltd  .5%. .  90 

. . . .  I  - :v,"  ■  , . . Penn.  W.&  P.5  % . 

3  Porto  Rico  .5% .  85  H 

-  . .  . . .  ■  —  - -  .-  Price  Bros  5% .  78 

A  British  Treasury  Minute,  issued  last  j  £18,000,000,  New-  Zealand  £5,250,000,  S.  §1*0  d^^aneiro^.^ . !!.!.!  96 

week,  states  that  the  amounts  required  by  i  Africa  £7,000,000.  This  makes  £42,250,0(,0  Riordon  Pa^r  6% - .’!!.!!!!!!!  ‘96 

the  aelf-governing  colonies  to  meet  expen-  The  advances  will  be  utilized  mainly  ‘99% 

diture  connected  with  the  present  war  and  !  for  "leeting  deb  services  and  purchases  ::::::: “I  It 

,  .  •  .  .V  D...  made  in  the  English  markets,  and  the  in-  Tor  York  Rad'15% . 

to  obviate  the  necessity  of  appealing  to  the  jgfggj  charged  will  be  at  the  same  rate  as  w.  Can  Power  5% .  75 

--Loadoa  money  market  are  estimated  as  that  at  which  the  Imperial  (Government  has  S®  ina 

follows i—~’Canad.a,  ^J2, 000, 000,  Australia  borrowed.  flj  Winnipeg  Elw.  6% . 102 


05  Ii  MONTREAL  UNLISTED  SECURITIES. 

Minimum  prices  at  which  trausactions  may  be 
79  7i  submitted  to  Committee. 

8S  MINES 

Porcupine  Crown  Mines.  Ltd .  80  ... 

MISCELLANEOUS 

■■  Asbestos  Corp  of  Canada,  Bonds. . .  50  ... 

Can.  Light  i  Power  Bonds .  60 

■■  Can.CoaiaCoke.com .  4  ... 

ib  Can.  Pacific  Notes .  101  ?*  ... 

04  Carriage  Factories  Ltd.,  pref .  76 

Cedars  Rapids  Mfg.  &  Potver  Co .  .  60  ... 

^  Cedars  Rapids  Mfg.  &.  Power  Co., 

Bonds .  60 

85  u  Dominion  Glass  Co.,  Ltd .  30  ... 

Dominion  Glass  Co.,  Ltd.,  pref. ...  88  ... 

48 14  Prontenac  Breweries  Co .  40 

98  Frontenac  Breweries  Co.,  pref .  96 H  ... 

Frontenac  Breweries  Co..  Bonds. . .  90  ... 

ilex.  Northern  Power .  5 

Mex.  Northern  Power  Bonds .  25  ... 

Mont.  Tramway  Sc  Power  Co .  40 

National  Brick,  con .  42  ... 

91  National  Brick  Bonds .  72 

. .  Sherbrooke  RaUway  Sc  Power  Co. .  18 

.,  Western  Can.  Power .  25  ... 

. .  Wayagamack  Pulp  Sc  Paper  Co. ...  26 

Wayagamack  Pulp  Sc  Paper  Co., 

. ,  Bond*. .  7i  ... 


Value  Gold  produced  . .  $96,770.76 

Mill  running  time,  per- 
centage  oi  total 
monthly  hour* . 97% 


Cables  “BURPORT  ” 


BURNEn,  PORTEOUS  Si  CO. 

STOCK  AND  BOND  BROKERS 

MONTREAL  STOCK  LX  JHANGS 


51  ST  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385-8386. 
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1(1  A 


The  Crown  Trust  Company 

145  St.  James  Street,  Montreal. 

Capital  Fully  Paid  -  -  $500,000.00 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service  able  and 
willing  to  act  in  any  approved  trust 
capacity. 

IRVING  P.  REXFORD,  Manager. 


HON.  MR.  WHITE  SHOWS  THE  GREAT 
STRENGTH  OF  CANADA’S  POSITION; 
ROSEATE  F'ilTORE_AFTER  THE  WAR 

No  Need  to  Bother  About  Excess  of  Imports  or  Heavy  Borrowing  in 
the  Past,  for  Imports  Were  Due  to  New  Capital  and  that  Capital 
Was  Invested,  On  the  Whole,  in  Productive  Enterprises — Won¬ 
derful  Achievements  of  British  Finance—  Prospects  of  Canada’s 
Receiving  New  Supply  of  Capital  from  United  States — A  Masterly 
Review  of  the  Situation. 

The  Hon.  W.  T.  White,  Minister  of  Fin-  I  either  sav  that  von  borrow  by  way  of  import 


Mainly  About  Securities. 


and  cconoinit^  situation  in  (’anada  since  to  do.  (’anada  liorrowed  nearly  three 
war  be^an.  He  was  most  optimistic  as  to  thousand  million  dollars  in  (wrcat  Britain 
.ho  and  o.apro..o.i  „,o  vio,  .ha,  ,bo 

huge  sums  invested  in  (,'anada  in  recent  that  to  obtain  your  borrowings  you  must 


years  were  in  productive  undertakings  and  import  commodities. 

I  1  X  UX  I  would  earn  their  interest.  The  e.xeess  of  .Stopping  the  Money  Imports. 

I  imports  over  ex,.orts  was  a  necessary  eon-  outbreak  of  the  war  Canada  was 

-  eomitant  of  large  importations  of  capital,  borrowing  at  the  rate  of  thirty  million 

Toronto  Kailway  stock  to  the  extent  of  C'.l’.R.  notes  de\eIoprd  some  activity  in  aud  would  correct  itself  if  the  importation  dollars  a  month,  or  say  a  million  dollars  a 
one  share  found  a  market  on  the  tstandard  the  local  market  this  week.  On  Wediies-  of  caiiital  ceased.  He  looked,  however,  for  day.  chielly  from  Oreat  Britain.  This  mon- 
•Stock  and  Mining  Exchange  in  Toronto  on  flay,  for  instan.'e,  .‘i  .^lO.UtHt  block  changed  some  siipidies  of  capital  from  the  United  ’’•*  borrowed  represented  the  proceeds  ot 
Monday,  the  transaction  going  tlirough  at  Lunds  at  1(11  .States  so  long  as  Brilisli  sources  were  dry.  Dominion,  provincial,  municipal,  railway, 

111.  -  Th(‘  chief  nnints  of  Mr.  Wl.it.'.'s  !.rlHr/.s'«‘ i  industrial  and  other  securities  sold  to  in- 


Toronto  Railway  stock  to  the  extent  of 


flay,  for  instan.  e,  v  .SlO.UtHt  block  changed  some  siipidies  of  capital  from  the  United  |  borrowed  represented  the  proceeds  ot 

hands  at  KH  States  so  long  as  Brilish  sfuirces  were  dry.  1  Dominion,  provineial,  municipal,  railway, 

-  Thf‘  chief  points  of  Mr.  White's  address,  I  '"dustrial  and  other  securities  sold  to  in- 

llollingrr  had  the  flistinct  ion  this  week  i  some  of  which  were  not  toiiehefl  on  bv  the  'estors  abroa.I.  The  war  put  an  inimedmte 


Inverness  Railway  and  Coal  Com-  of  scoring  a  iun\  high  point  a bo\ e  20.  The  j  daily  newspapers,  wert- as  follows:  ‘  stop  to  t his  How  of  money  to  (>inada.  The 

party’s  October  statement  is  the  best  since  ucmaml  has  bet  n  strong  both  in  Mfintreal  ,  "I  shall  not  deal  with  the  stt'ps  taken  in  stream  was  cut  through  as  with  a  sword, 
war  was  fledaied.  The  companv's  jirodiic-  und  Forfinto.  'J  he  "street”  is  again  |  Canada  to  meet  tin*  linancial  emergonev  ff'o  nation  had  at  once  to  adapt  itsell 

tioii  totalled  26.140  Ions  cf.mii'aring  with  gossiping  fui  the  prospect  f)f  an  increase  in  |  which  presented  itself  here  as  elsewhere  a‘s  <-0  the  new  eondition.  The  period  of  re- 
an  output  of  27..''>20  in  October  Itll.'l.  dividend  rate  early  in  the  New  Year.  |  a  formiilable  reality  to  be  promptly  dealt  adjustnu'iit  lias  been  painful,  but  has  pro- 


Trinidad  Kleetric’s  earnings  continue 

onlv^TmounTe'd'^L'*^!^^^^^  ^  \c?Tncnmc"fnr  «ga'>ist  .S24..S1.1  during  the  correspomling  designed  tti  sf‘r\\‘”‘‘sincc7hoXv  ^”ere  conditionsarehindamentallysoundthrough- 

The  monOi  toUlled^^^^^^^  the  "‘i l>»t  mt.,  f.ffcct  tinancial  f-ondil  ions  ha  ve  been  out  Cana, la. 

smallest  return  of  any  month  this  year.  Ai,',npiv.asr.  uiii  p.r  o  o  1=  O'i'escent  in  (anada.  (4iir  banks  have  Tree  Bowed  Before  (he  Blast. 

,  An  inciease  ot  S.jJ.ttOI,  or  2.0  per  cent,  is  stcadilv  gained  in  strength.  Their  state-  , 

^  .  .  _  ,  ,  ,  suown  in  the  returns  for  the  year  up  to  ments  show  that  they  are  ahundantlv  able  “Thai  we  have  been  able  to  withstand 

Uominion  Steel  eontmues  to  eapture  and  including  the  tirst  week  of  this  month.  to  eare  for  the  legitimate  financial  re'nuire-  the  shock  of  the  w  orld-shaking  catastrophe 

some  foreign  export  business  though  Mr.  -  ,j,e  Dominion.  period  such  as  and  rc.'ovcr  so  qni.-kly,  is  to  me  nothing 

llumrnei,  when  in  ^Montreal  duiing  the  C'rowii  Ke.serve’s  next  dividend  will  be  i  we  have  passed  lliroiinh  is  a  creat  testing  i  "f  marvellous,  a  conclusive  proof  of 


gossiping  on  the  jirospect  of  an  increase  in  |  wliich  proscntetl  itself  here  as  elsewhere  as  I  fo  condition.  The  period  of  re- 

tho  dividend  rate  early  in  the  New  Year.  a  formiflable  realitv  to  be  promptly  dealt  I  a^^djustnumt  has  been  painful,  but  lias  pro- 

-  With.  The  measures  taken  arc  known  io  C‘P‘’dcd  so  favorably  that  the  president  of 

Diiliitli  Superior's  gross  earnings  for  I  you  all.  They  were  instantaneously  effiea- Ibink  of  Montreal  was  able  to  say  to 
the  first  week  of  December  to  tailed  .?2.'i.640  '  iuoiis  to  accoiiinlish  the  nnrnosc  thev  were  his  sharoluilders  a  few  days  ago  that  business 


.  with.  The  measures  taken  arc  known  to  f'Pf’dcd  so  It 

Uiiliitli  Superior’s  gross  earnings  for  .  you  all.  They  were  instantaneously  effiea-  the  Bank  of 
(he  iir.st  week  of  Deeeniber  to  tailed  S2.S,()40  '  <*ious  to  a.econiplish  the  purpose  they  were  his  slmroholu 
against  .‘?24,81.’>  during^  tin;  correspomling  i  designed  to  serve.  Since  the  day  they  were  conditionsar 
week  ol  last  year,  or  SI, 166  eijiial  to  4.7-  put  into  effect  financial  conditions  have  been  out Canatla. 
per  cent.  ^  quiescent  in  Canada.  (4iir  banks  have  I'ree  R 

An  increase  of  8.12,01)1,  or  2.0  per  cent,  is  stcadilv  gained  in  strength.  Their  state- 
snovvn  in  the  returns  for  the  year  up  to  I  ments  show  that  they  are  abundantly  able  “Thai  we 


l!!tiV  Vr  il  ^  presumably  1  per  een).  ,  H  is  said  that  Col.  ;  of  our  fi 

^  n  uanucii.v. _  Carson,  president  of  the  company,  who  has  |  reserve 


think,  a  compliment  to  f he'fie.xibilitv  I  mo  nu  ntion  a  few  of  the  elements  which 
financial  syslcm  lhal  the  new  Federal  |  have  entered  into  the  solution  of  the  prob- 


-  '  tii.v.  ^  ^  Carson,  president  of  the  eompany.  who  has  '  res, -rv,"  banking  system,  recently  inaugur- |  huii  ol  vvil  hstan, ling  the  shock  of  the  sudden 

been  in  Englan,!  superinteiifling  the  nuive- I  aled  in  the  Uni)c<l  .Stales,  is  esscnl iaily  ( he  !  •'•’i^^'‘i'i"n  ,if  t  lu'  money-llow  which  has  en- 

Ilttawa  Power  shareholders,  who,  con-  ment  of  the  Canatlian  contingent,  will  re- i  same  as  ours,  the  regional  reserve  bank  cor-  ablcd  us  iu  flit'  past  to  take  care  ot  our 

,  sidcring  last  years  performance,  lotiketl  tti  turn  to  M,,ntreal  for  the  annual  meeting.  j  n'sjionding  with  th«'  head  ofiif'e  of  our  ualvtrse  Irad,,  balanee.  firstly,  the  in- 

the  slock  going  on  a  l(»  per  cent,  dividend  -  i  hanks,  gathering  up  surplus  fimtls  where  ’  sHufiiv  c  caution  of  t  he  Uanadian  people  at 

basis  this  year,  have  been  disa[|iiointed.  Brazilian’s  strentrfh  in  the  earlv  part  fif  ^  *hey  aix  nut  re(|iiireil  and  mobilizing  them  1  one,*  caused  prudence  in  commitments. 


the  slock  going  on  a  Itt  per  cent,  divitlend 
basis  this  year,  have  been  disappointed. 


Brazilian’s  strength  in  the  early  part 


I  for  tise  where  they  ar,'  ref|uired.  The  result.  |  There  eiisui'd  a  contraction  in  linance 
'  is  that  the  branch  bank  svsiem  is  in  sub-  tra,!,'  to  meet  the  alt, 'red  conditions-  The 


_  .  .  ”  '  ,  W-  111  ,  served  to  keep  sentiment  much  more  hop,'- 

Muniinion  (  anii€-rs  preferred  div  idend  f,||.  I’niess  ,'onditi,)us  become  more  ag- 
will  he  paid  as  usual  but  no  mention  has  pravaled  I  ban  at  the  present  t  ime.  it,  seems 


stance  011,1  reality  established  in  the  ihiifed  I  Ir,','  bo\v,‘d  before  the  blast  but  tlid  not 

Slates.  Wisely  ad minislcrcl.  as  I  have  no  '  break.  Tli,'  vvtir  or('iit,'d  a  higher  range  ot 
doubt  it  will  be,  its  results  should  bo  of  in-  I  prices  for  our  farm  jiroducts.  Ihe  people 
ealculable  value  to  the  nation  in  remlering  i  unilcr  the  intluence  of  thrill  consumed,  lees, 
its  ciirroncv  flexible,  ami  m<ibilizing  its  i  other  vvoials.  bought  less  both  at  home 
,‘r,'dit  resoiirees.  and  abroad.  Consuming  less,  we  have  in- 


Littie  Re-disfoiiii(inii. 


iiir  exports  and  diminished  our 
The  Dominion  (Jovernment  is  the 


been  made  of  tlie  possible  resiimplion  of  feasible  to  expect  I 
dividenfls  ,m  the  common  slock.  Canners  ^\i|l  seen. 

are  said  to  have  experienced  a  "good  jiack"  _ 

this  year  an,l  fairlv  high  prices  prevail.  #' 

Inspired  by  the  Biiy-a-Bale-of-Colton 

movement  the  direetors  have  entered  upon  .shell  orders 

a  Buy-a-Case-of-Cann..d-goods  <-a'nP^-  ,s,-,.lia,  first  seized  I'b 

Shareholders  have  h,.en  circularized,  urging  of  war  .Se 

them  o  buy  a^  ease  of  mixed  Iriiits  and  having  to  close  ,lown 
vegetables  as  a  C  hristmas  gilt.  experiments  in 

British  <  oliinihiu  <  iiniiinK  <  o.-  1  ffe  the  general  manager 
aecountsi  f,;r  llm  y,'ar  to  June  .TO.  alter  War  Office.  S..me  ii 

as  a  ” fry  out.”  This 

iff  Cl. 000  for  ,lei.re,-iatioii  ol  propertu's,  awarded  represents  : 
•1c.  and  including  CS.l.O  hr, night  l,>r-  ,„anufactnr,-rs.  Ma 
ivard.  show  a.  net  proht  ot  A1-t.u4I.  The  this  contract  but  i 
Directors  recommend  a,  further  dividend  i,..,.r. 


feasible  to  expect  that  even  further  gains 
will  be  seen. 

“Set, tin”  Sleel  C'oiiipaii>’  i.s  getting  the 
credit,  for  having  started  the  British  War 
Offii'e  .shell  orders  coming  to  Canada. 


“Since  the  outbreak  of  the  war  the  banks  greatest  sufferer  by  this,  because  its  reven- 
hav,'  tirovided  for  the  legitimate  banking  j  uvs.  bttsed  upon  imiiorts.  have  experiencea 
requirements  of  the  eommunity,  made  ad-  !  h,avy  dci-line.  But  the  result  is  that  uie 
vaiices  to  G,jvernments  and  municipalities  ;  adverse  balance  ot  trad,;  is  diminisning 
to  enable  them  to  complete  works  under  '  uvciy  day.  \\  e  arc  ,)vcrtaking  our  iulverse 
[contract,  providcl  for  the  payment,  "in  ’  It'adc  lialaiicc.  from  Aiu'il  1st  to  Oefoner 


is  believed  to  have  been  awarded  to  the 


iank  of  England,  a,  bank  of  re-di.scount',  but  K;e  t<i  it  that  wc  make  war  with  all  our 
ueh  were  the  resources  of  Canadian  bank-  power  and  re.s,,iirccs  ol  nu'ii  and  nione.v. 
ng  institutions  that  it  has  mit  been  found  That  is  vital.  T’ort unatf'ly  it  is  not  nec’S- 
lecessary  I,)  avail  of  this  assistance  to  any  sary  to  ,‘laboriil,‘  that  point  betore  a  (  ana- 
onsiderable  extent.  The  financial  Icgisla-  dian  audii'ticc,  let  alone  a  Canadian  '  I*.*”. 


-  1  ••  ^  _  |,f,  ))(•,, light  into  operation  in  case  of  emer-  in  Canada.  'then  there  tire  file  orders 

_  I’orto  Riro’.s  statement,  to  Ihe  en,l  ,jf  !  g,-ncy  when  it  is  necessary  that  the  currency  placed  by  British,  Fri-nch  and  ITussian 

November  shows  that  the  ,M)mpany's  in-  Hudsoii^ Bay  ordinary  stockholders,  who  ^  should  be  immediately  enlarge,!  to  me,'t  i  (.i,jvernnients.  Th,'  funds  for  these  orders 
•o me  for  1614  would  be  ah,ttit  on  the  1912  •'^‘'‘C'tved  1.,  per  ,'enf.  by  way  ,)f  dividends  abnormal  ,leman,ls  upon  it.  VYith  this  i  are  also  gold.  TIum  t  lu're  will  undoubtedly 


basis.  Gross  revenue  for  II  nuuiths  totals  .'ear  an,l  It)  p('r  ,‘ei]t.  in  1912,  will  gel  ;  ir‘gjslati,)ii  1  her,'  is 

.8711,629  vvhi<'h  is  8.16  per  ,'en1.  less  than  uo  ref  urns  on  t  heir  slock  hoi, lings  f  his  year.  |  slunild  ever  be  an 
last  year.  Net  earnings  have  ,le,'line,i  vvith  a  vear  ag,j  t  h,'  siisiu'iision  ,  Canacla.- 

1.79  per  eenl.  to  .8111.429.  Earnings  are  «'"dtdids  willjm'an  a,  per  aiimim  loss 
running  about  811,009  per  moni  h  so  that  I  he  I  i'loB-'kkk  While  the  ordin- |  hxcliaiig 


egislati,,!!  tiler,'  is  no  reason  why  there  lie  borrowing  abroad  on  a  redueed  s,;ale,  as 
jcute  money  j)aui(j  in  inoney  markets  become  ,'asier,  ;is  is  now 
M  heir  tendency.  London  may  within  a  tew 
.  months  resume  buiding.  What  a  marv,'l  is 

t^lystcrips).  Britain  to-day,  financing  the  war  out  of  her 

anec.  With  resiiect  to  s.ivings  .niid  with  a  margin  Icll  ovt'r  for 

e,  there  is  only  one  l  investment !  No  ,lonbt  Ihe  1  nited  States 


Kxcliaii^r  Mysteries. 

tofai  net  for  the  year  will  likely  be  just  und,-r  I  i<t(jckholders  will  ,loubtIess  be  fiisap-  “ .So  mu, di  as  to  finance.  With  respect  to  s.ivings  and  with  a  margin  Icll  ovt'r  for 
that  of  1914,  .8171.40.',  and  compaivs  with  . *  **^‘''  must  have  be,ui  prepare,!  for  trad,'  an,i  eoniiiK’ree,  there  is  only  one  I  investment !  No  ,lonbt  Ihe  1  nit,'d  States 

•8447.174  for  the  twelve  months  eiuled  De-  ;  Hell, in.  vv  hen  viewing  th,'  latest  slat,*-  aspect  with  which  1  intend  to  fleal.  Tt  is  will  purchase  some  of  our  high-,dass  sc'ciiri- 

,'cmbcr  II.  lt)11.  The  ,'ompany  has  sus-  ".T"*  return, 'd.  rliis  showed  drasli,'  ,|e-  |  h,'  most  ,,ufstanding  ft'ature  of  the  pres,‘iit  |  I  ics  because,  as  I  point  ed  out,  wc  cannot  buy 
|)cn,led  common  stock  ,liv  idcnds  but  j(  ''lines  in  farm  land  sales  from  which  t  he  [  sit  nation  be,'aus,'  it  has  a  , lin'd  bearing  unless  we  liorrovv  or  sell.  an,l  w,'  buy 


looks  as  though  the  dividend  on  the  junior 
security  would  be  earne.’l. 

British  (',11111111)1:1  Hlertrl,'  Knlluuiy 

dir, 'dors  arc  likely  to  cine  m  for  eritieism 
at  the  annual  meeiing  lieeause  reservf's  liav,' 
been  drawn  uiion  to  keep  the  ,leferred 
stock  dividend  at  the  rate  ,,f  8  per  ••cut. 
Stock holders  vver,'  lol,l  in  London  this  vve  k 
a,-eordiiig  to  the  cables,  that  they  must  bt' 
prep, ire, I  for  dnistie  rediu'tions  in  future 


(■ompan.v  d,‘rived  its  big  profits.  Any  pr,)f-  |  upon  e,‘ononiic  conditions  an,l  ,‘eonomic  j  inor,'  from  I  ln'  United  Slat,'s  than  from  any 
Its  from  the  stons  obviously  would  bt' I  p,,|i,.\._  |  refer  to  the  international  aspe-f  !  other  count ry. 

••onserved  under  j)r,'s,'nl  financial  ,'on-  I  „f  ,njr  trade,  and  in  dealing  with  it  I  shall  i  >. 

,liti,jns.  Sint'e  the  ordiiiar.v  shares  t<),,k  j  treat  bridlv  of  Ihe  principles  governing  [  ‘ 

I”"*’'’*'”/  international  exchange,  our  borrowings,  “Next  ,\ear  our  agricultural  prorludioii 

(1 1  n'-ii""  "‘*1^  at, road,  aiul  tlic  state  of  our  foreign  lra<le.  i  will  bi;  imim.'tisely  iner,'ase,l.  Every  man 

Ihe  eurn'iil,  ),ri<‘e  IS  about  7 )  >,>  ue-  The  curniuy  of  Canada,  so  far  as  domestic  '  with  a  jilol  <,f  laud  shi,ul,!  plant  it  next 
eorfiiug  to  I  Ills  vve,*k  s  cables.  I  raiisact  ions  are  <‘oncerried,  consists  of  pa  jar  spring.  Our  exports  will  thus  l,(‘  greatly 

m,,ncv,  rt'dccmabic  in  ordinary  times  in  [swelled.  By  all  Ihes,'  mi'atis  Canada  is 
CuiiikIIuii  ('oiisolI,la(rcl  Kiihbf-r  e,,m-  gold,  and  bank  eheqiu's,  which  ,'al!  f<,r  1  taking,  and  will  take'  ste|>s,  no  doubt  iin- 


,liti,jns.  Sint'e  the  ordiiiar.v  shares  t,,,)k  j  fn-at  briefl.v  of  Ihe  principles  governing  [ 
*  P>''’''*'t>1  form  111,'  price  has  been  as  high  ;  international  exchange,  our  borrowings 

t*'’.  until  this  v,'ar  was  nevt'r  lu'lovv  i  at, road,  aiul  the  state  of  our  foreign  lra<le.  i 


cording  to  this  vvc'k's  cables. 


CuiiikIIuii  ('oiisolI,la(rcl  Kiihbf-r  e,,m-  |  gold,  and  bank  eheqiU's,  which  ,'al!  f< 
m,,n  stock  l(,,lders  suffer  an  immediate  loss  i  credit  wliieli  is  ,',,n vert ibic  into  g,,ld  if  r 


,liv  idends  owing  to  the  war.  There  will  be  'jf  •8‘28,041  or  a  per  annum  loss  amounting  to  ,iuired.  Tli.il  gold  is  siddom  r,'quire,l  makes  j  w  ho  work  b.v'  sure  iiislinei,  | 
no  surprise  at  this  announeemeiit  vvlu'n  ,,ne  |  •‘^I.V-*;I64  in^  the  sus)„‘nsiou  of  div  i,len,ls  ]  modern  banking  |,ossibl,‘.  But  once  we  gel  j  subversiv,' eondilions  (•reat,'d  I 
,'„nsid,'rs  that  alrea,lv,  in  th 


,'„nsid,'rs  that  alrea,l.v,  in  the  first-  four  vvhieh  was  formall.v  anu<,uneed  this  week,  oiilsidu  the  limits  of  Canada  otir  pape 
months  of  Ihe  pri'sent  fisi-al  year,  I  he  com-  ’ll'''  I, referred  divi,len,l  will  be  pai,l  as  mone.v  or  local  bank  credits  will  not  serve 

pan.v's  earnings  have  shrunk  .81.i9.408,  or  tisiial.  The  eom|,an.v's  notice  t,,  ,'onimon  to  I'a.v  our  debts  to  foreign  creditors.  \Ve 

oyer  20  per  cent.  FTritish  Columliia  Elec-  stockholders  sa.vs  "  Th,' Board  of  Directors  must  pa.v  either  in  gol,l  or  in  exchange 

trie's  presi,lpnt  is  B.  M.  Horne-Uavne,  Ihe  "i  1h'‘  Camulian  Consolidat,'d  Rubber  vvhieh  is  the  ciuivab'tit  of  gold.  Exehang 


erclil  wliieli  is  ,',,n vert ibie  into  g,,ld  if  r,'- |  eons,‘ioiisly  to  th,' great  bod.v  of  lu'r  ,'itizeiis 
,iuir('d.  Tli.il  gold  is  sf'Idom  r,'quir,',l  makf'S  j  w  ho  work  b.v  stir,'  iiislinel,  to  m,','t  the 
modern  banking  |,ossibl,'.  But  once  we  gel  j  subversiv,' eondilions  (•n'at,'d  bv  the  war 
onfsidij  the  limits  of  Canada  otir  papt'f  j  and  Hi,' large  adv,'rse  trad,' I, alaiu'e  without 
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hoard  of  directors 

P.  V.  IvrEREDITH.  Esq..  President. 

R  B  ANGUS  Ksn  E  R  GREENSIIIELDS.  Esq.  SIR  WTLtiT AM  MACRON AIiO 

PON.  ROBT.  MACKAY  SIB  TPO.S.  SHAIIGHNESSY.  K.C.V.O.  DAVID  MOBRI(3E.  Esq. 

r  B.  HOSMER.  Esq  A.  BAUMGARTEN.  Esq  C.  B.  GORDON.  Esq. 

H.  R.  DRUMMOND.  Esq.  D.  FORBES  ANGUS.  Esq.  WM  McMASTEB.  Esq. 

SIR  FREDERICK  WILLI AM.S-T.\YLOR.  General  Manager 
A.  D.  BRAITH WAITE,  Assistant  General  Manager. 

C.  SWEENY,  Supt.  British  Columbia  Branches.  F.  .1.  COCKBURN.  Supt.  Quebee  Brancbaa 

E.  P.  WINSLOW.  Supt.  North  West  Branches.  . 

D.  R.  CLARKE.  Supt.  Maritime  l^ovinces  and  Newfoundland  Branches. 

BRANCHES  IN  CANADA. 

At  all  important  citios  auU  towns  in  Iho  following  Province!. 

Province  of  Ontario  Province  of  Nova  Scotia. 

Province  of  Ouehoc.  Province  of  Manitoba 

Province  oi‘  New  Bpunswfclc.  Province  of  S^katenewao. 

Province  of  Prince  Edward  Islani.  Province  of  Alberta. 

Provfneo  or  British  Columbia. 

BBANCnES  OUTSIDE  OF  CANADA. 

fondon.  Eng.— 47  Threadneetlle  Street.  E.C.  Chicago.  I”  T*'’?  I*’'®  Street. 

G  C  Cassols  Manager.  Spokane,  State  of  Washington. 

Sub  Agency — O  Waterloo  Plaes  St.  John's.  Newfoundland. 

Pall  Mall.  S.W.  Curling.  Newfoundland. 

New  York,  N.Y.— 64  Wall  Street.  R.  Y.  Hebden  Grand  Falls.  Newfounmand. 

W.  A.  Bog,  J  T.  Molineux,  Agents  Mexico  City.  .Mexico,  D.F. 

BANKERS  IN  GREAT  BRITAIN. 

r  ondon. — The  Bank  of  England.  The  Union  of  Liverpool. — The  Bank  of  Liverpool,  Ltd. 

Ixmdon  A  Smith's  Bank.  Ltd.  London  .  .r...  ..  l.-u  1 1 _ r. i. 

County  &  Westminster  Bank.  f.td.  'The  Scotland — .The  British  Linen  Bank  and  Branchet 

National  Provincial  Bank  of  England.  Ltd. 

BANKERS  IN  THE  UNITED  STATES. 

New  York.— The  National  City  Bank.  National  Buffalp-The  Manufacturer’s  &  Trader's  Nat.  Blc. 

Bank  of  Commerce.  National  Park  Bank.  ban  Francisco.— First  Natlo^l  Bank. 

Philadelphia.— Fourth  Street  National  Bank.  The  Anglo  and  London  Paris  National  Bank. 

Boston. — "rhe  Merchants  Nationai  Bank  Seattle — Seattle  N atlonal  Bank. 

Savings  Departments  connected  with  c.acb  Canadian  Bnnch  and  interest  allowed  at  current  ratal. 
Collections  at  all  points  of  the  world  undertaken  at  most  favorable  rat,w.  ^ 

Travellers'  Cheques.  Limited  Cheque c  and  Travellers  Letters  of  Credit  issued  negotiable,  n  all  parti 

*^his%*ank  with  Its  Branches  at  every  important  point  In  Canada  offers  exceptional  facilities  for  tha 
transaction  of  a  general  Banking  business 
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President . SIR  H.  MONTAGU  AMjAN  ^V.©. 

Vice-President . .*.  .K.  W.  BLACKWMA 

General  Manager . E.  F.  HEBDEN 

PAID  UP  CAPITAL .  $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS .  7,248,134 

218  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branohei. 
D.  C.  IHACAROW  -  •  Manager  Montreal  Branch. 


A  I'Y'  INCORPORATED 

Ihe  "" 

BANK  ofTORONTO 


Head  OOiec - TORONTO 

Paid-up  Capital . $.'.,000.00') 

Reserved  Funds . $6,102,810 

DIRECTORS 

Duncan  Coulsov,  President.  W.  G.  Goonj;nnAM.  Vlce-Pres 
J.  Hf.ndekson.  2nd  Vico-Pres. 

Hon.  C.S.  Hvman:  Wili-iam  Stonk;  John  .Macdonald,  I.t.-Coi, 
A.  E.  Goodebham,  NicnoLAB  Uawls,  Lt.-Col.  F.  8.  Meiqhen. 
J.  L.  Enoi-fhabt,  W.m.  I.  Gear. 

Tbos.  F.  How,  General  Manager.  T.  A.  Bird,  Chief  Inspector. 
RANKF.KS 

NEW  YORK — National  Bank  of  Commerce. 

CHICAGO — First  National  Bank. 

LONDON,  Eno. — London  City  Jk  Midland  Bank,  Limited. 


Commercial 

Banking 

The  Bank  of  Toronto 
affords  to  its  many  com- 
nii'rcial  customers  an 
accurate  service,  supple¬ 
mented  by  complete  fac¬ 
ilities  and  extensive  con¬ 
nect  ions.  Careful 
atti'ntion  Is  given  to  the 
banking  accounts  of 
nK'rchants,  manufactur¬ 
ers  and  business  and 
professional  men.  Your 
banking  account  it  In¬ 
vited. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1869 

Capital  Authorized .  $25,000,000 

Capital  Paid-up . $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

-  HEAD  OFFICE,  MONTREAL 

885  Branches  in  Canada  and  Newfoundland. 

Twenty-eight  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republlo 
BRITISH  WEST  INDIES 

BAHAMAS—  Nassau;  BARBADOES— -Bridgetown;  GRENADA — St.  George’s; 
JAMAICA — Kingston;  TRINIDAD  Port  of  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Belize 
BRITISH  GUIANA — Georgetown  and  New  Amsterdam. 


LONDON,  ENGLAND 
2  Bank  Bldg.,  Princess  Street,  E.C. 


NEW  YORK  CI’TY 
Cor.  William  and  Cedar  Streets 


n  soi'linp  to  ffold  cxpoi'ts. 

"From  all  Iho  facts  which  I  have  laid 
Ijr'foro  you,  it.  is  apparent  lhal  w<'  hav<‘ srt'at 
ciniso  for  thankfiiliK’ss.  \\('  may  liave  a 
more  or  h'ss  tryitur  iieriod  to  Ko  through 


.  , . .  ....  ,  Ihe  "I  1h'‘  Canadian  Consolidatt'd  Hubhor  which  is  t ho  otiuivalent  of  gold.  Exchange  |  caiiso  for  thankfiilm'ss.  Wo  may  have  a 

man  whom  Wt'storn  municipalities  will  Company,  I.imiled,  iik'I  yesterday  for  con-  is,  therefore,  the  eurreney  of  nations,  the  |  more  or  h'ss  trying  iieriod  to  go  through 

reinetn her  as  their  most  bitter  <'ritie.  sideralion  of  the  fpiarlerly  diiid’ends.  It  medium  Ihi-ongh  which  they  pay  t heir  !  tif'forr' t he  light  of  peai-e  again  breaks,  but  1 

-  -  was  staff'd  that  Ihe  profits  for  Ihe  elevf'ii  debts.  It  is  fotiinled  principally  ui)on  the 'believe  it  will  be  a  brief'’!'  ])(’riod  th.aii  we 

Tlie  American  ('yiinainid  Co.  an-  binnlhb  to  Xoiemlier  19  show  that  the  loltimo  of  internat ional  i)iirehases  and  sales  j  (lareil  to  hopi’.  In  Ihe  ineantimi’ let  every- 

nounee  that  the  sales  of  October  amounted  dividends  on  lioth  Ihe  |)referred  and  com-  of  <'onimodit ics,  upon  borrowings  and  many  j  body  emidale  Ihe  spirit  of  the  men  at  the 

to  169  tons,  in  I'omparison  with  867  in  ’'if*"  blocks  ha\<’  been  fully  earned.  The  otlu'r  minor  fai'tors.  If  a  nation  owes  a  [  fi-fuil  and  the  nobh’  self-sacrifice  they  are 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


TheBankof  OTTAJW!^ 


established  1874. 


October.  1911,  showing  a  decrease  of  797  'fU'il  'luarterly  dividend  of  I  •''4  per  eenl.  halanee  to  another  Tiation  and  is  unable  to  |  making,  by  doing  what  he  can  to  alii'viate 


tons.  .\t  October  11  the  unfilled  contracts  i  ""b  deel.ared  on  the  preferred  stock,  hut 


t  directly  or  indirectly  in  products. 


amounted  to  14.120  tons,  with  an  m-etimu-  'lireelors.  in  view  of  the  present  genf'ral  M’rviee.  interest  upon  inveslnieiifs,  or  other- 


latod  surplus  on  that  date  of  .S.'t99,769.  financial  condition 


ided  iiot  to  deelan,'  wise,  she  must  pay  Ihe  balanee  in  gold. 


distress  and  ri’lieve  um  nii)loyment  at  home. 
The  .\Iade-in-( 'anada  movi’im’iil  is  tin- 
doiibti’dly  based  upon  a  strong  instinct  of 


Paid  Up  Capital  ■ 
Rest  -  .  .  . 

HEAD  OFFICE, 


$4,000,000 

4,760,000 


OTTAWA,  Canada 


There  was  produeeil  during  October  mater-  anil  J)ay  the  di\ idend  on  I  he  eomnion  stuck  Until  llu!  halanee  is  rc’dressed  she  must  j  the  Canadian  iieople  that  liy  i)rodu''ing 
ial  whieh,  when  finally  treated  prior  to  for  the  current  quarter.”  export  her  gold.  what  we  are  in  a  position  to  grow  ami  inanu- 

sh|pnient,  will  amount  to  approximately  - -  \flver«e  Balanee  of  TrnHe  fact  lire  for  our  own  needs  we  shall  assist  in 

2.<1I  tons  of  eyanainid,  containing  ()9,4t)l  I..\<'IIINE  l,.LM)  t'O.  DIVIDeM)  *  *  I  im’i’ling  the  adverse  halanee  of  trade  which 

units  of  ainnionia;  and  shipments  for  the  i  1  -l  •  "i  ■ -i  ■  1  1'  .  "This  is  ))reliminary  to  some  rc'inarks  I  'only  heeonx's  formidable  when  we  are  cut 


Aflverse  Balanee  of  Trade. 


saine  period  amotinted  t..  2.919  tons,  .-on-  I  pamv”«ni'TgLbf  .-e.-eive*"  rhri^tmas'';ii'vi‘b'!,,r?in.s  o” 

f.aining  42.8ol  units  of  ammonia..  Early  in  I  .'ear  of  to  per  cent  Hliieli  mukes  a  total  disbursi'-  trade  against  (  anada 
Gi'tober  the  mannf.-iefuring  operations  were  I  "f'-’"  i><'r  <■''')<  9iis  year.  .1.  .\.  iiavis  &  Co.  are  ance  of  trade  against  ( 

curtailed,  and  about  the  middle  of  that  managers  of  the  cumpaiiy. _  I  he  fiscal  year  1 912  to  f 

month  the  output  was  further  reduced  to  This  jiaper  is  only  .'‘«2  tier  annum  in  IffU  1'i  •8199,990.999,  a 
approximately  one-eighth  capacity.  Uanada.  C)it  out  the  subscription  coupon  <»W).999.  How  did  we 


“This  is  ))reliminary  to  some  rc'inarks  I 


fact  lire  for  our  own  needs  we  shall  assist  in 
meeting  the  adverse  halanet'  of  trade  whieh 
oiilv  heeomes  formidahle  when  we  are  eut 


lesire  to  make  on  the  so-called  ‘halane:’  of  j  off’  from  the  inoney  markets  of  the  world 
rade’  against  Canada.  This  adierse  bal-  for  the  funds  re'iuired  for  our  legitimate  re- 


niciii  of '20  percent  this  year.  .1.  .\.  Iiavis  &  Co.  are  aiicc  of  trade  against  Canada  amounted  in  !  tiuirements  as  a  rapidiv  growing  and  eco- 

thu  manager^i^nhe  company. _  1 1,^.  fiscal  year  1912  to  over  822.7,099,999;  in  '  nomically  developing  country—  a  country  of 

This  jiaper  is  only  .82  fier  annum  in  1911  to  8399,000.909,  and  in  ^1914_to  .8189,- i  untold  and  unlimited  resources  with  but 


We  Are  Buyers  of  a  Limited  Amount  of  the  Following  Bonds:- 

Montreal  Light,  Heat  &  Power  (Lachine)  Due  1933 

Montreal  Light,  Heat  &  Power  4V2^o .  Due  1932 

Bell  Telephone  Co.  of  Canada  5''c .  Due  1925 

Duluth,  Rainy  Lake  &  Winnipeg  Railway  S^o  Due  1916 
Montreal  Tramways  Ist  and  Rfdg.  S^/o  ....  Due  1941 

Shawinigan  Water  &  Power  Co.  5'"o .  Due  1934 

Winnipeg  Electric  Railway  Co.  5% .  Due  1935 


C.  Meredith  &  Company,  Limited 


909,990.  How  did  we  |)ay  it'.’  VVe  did  not  |  three  ri’quisites  for  their  develoTiinent - 
export  gold,  and  yet  we  managed  to  j)ay  [  cajiilal,  enterprise,  immigration.  The  war 
these  huge  balances  representing  the  dif-  j  has  seriously  interrupted  the  flow  of  capital 
ferences  between  what  wo  sold  and  what  we  ;  and  immigration.  In  order,  under  this  con- 
bought.  \Ve  also  managed  to  pay  interest  |  (lition.  to  meet  our  interest  payincntsabroad, 
estimated  at  813o,0()0,0(X)  a  year  upon  |  sustain  our  share  of  the  iuirden  of  the  war 
Canadian  securities  held  abroad.  The  ,  and  ))romote  to  the  greatest  possible  degree 
answer  is  that  we  paid  interest  and  balance  j  prosjmrity  throughout  the  Dominion,  it  is 
of  trade  principally  by  borrowing.  Canada  j  the  duty  of  all  Canadian  citizens  to  co- 
for  years  past  has  been  borrowing  at  the  operate  in  producing  a.s  much  as  possible 
rate  of  two  or  three  hundred  million  dollars  of  what  can  be  used  or  sold.  For  Canada  at 
a  year,  principally  in  Great  Britain.  By  this  juncture  the  watchword  of  the  hour 
e.xehangc  operations  through  Xew  York,  this  should  be  production,  production  and  again 
borrowed  money  paid  the  balance  of  trade  production.” 

which  we  owe  I.t nited  States.  The  chain  was  |  - 

this:  United  States  owed  Britain,  we  owed  |  OUR  OOI  FI  TlOl  THNCm 


(.United  States,  wo  borrowed  from  Britain.  I  OUR  GOLD  HOLDINGS. 

We  paid  United  States  by  drafts  on  London.  ,,4,.  '  ,  *  ... 

Those  drafts,  representing  our  borrowings!  (nail  Street  Journal.) 

there  paid  pro  tanto  the  balance  owed  by  |  Attention  is  again  called  to  the  position 
United  States.  So  long  as  our  borrowings  ^  York  e.xchange  in  Canada.  The 

were  for  productive  undertakings  the  bal-  ,  .  ,  ...  ,  .  ,  , 

ance  of  trade  against  us  was  not  cause  for  quotation  for  Xew  ^  ork  funds  at  Aloiitreal 
concern.  If  the  borrowings  had  been  for  I  is  again  considerably  above  the  gold  ex- 
non-productive  consumption  there  would  porting  point  from  there,  but  of  course  no 
haie  been  cause  for  concern  In  so  far  as  moving  in  this  direction.  Xo  doubt 

the  enterprises  into  which  these  borrow mp  Canadian  banks  are  reflecting  the  senti- 
have  gone  are  productive,  the  result  of  the  the  mother  country,  to  hold  tight 

borrowing  IS  national  gam  The  only  jo  gold  while  the  nation  is  at  war.  In  a 
question  that  arises  IS  that  of  pj ment  of  |  months  from  now  it  will  be  interesting 
interest,  which  Canada  can,  without  doubt,  t  observe  how  close  the  Bank  of  England 
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Borrower  Must  Import. 


win  be  able  to  adhere  to  this  policy,  when 
heavy  imports  of  merchandise  from  this 


“Now  it  must  be  borne  in  mind  that  as  a  country  will  bring  down  the  rate  of  ex- 
nation  borrows  it  must  import.  You  can  change  much  below  what  it  is  now. 
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from  justice.  There  is  too  strong  a  ten-'|  als,  and  of  organized  and  effective  opposi- , 

dency  to  throw  the  whole  burden  of  re- |  tion  if  any  bondholders  deem  such  opposi- 

sponsibility  upon  the  one  man,  in  these  j  tion  desirable.  In  the  ease  of  bonds  which  ^  iV,  _  |  3m.  S 

Publishocl  every  Siiturdny  at  333  Craig  cases  where  he  has  admitted  his  guilt  by  have  been  floated  on  two  continents,  two 

Street  Vest.  Montreal.  flight  or  suicide,  and  his  punishment  cannot  months’  notice,  sent  direct  to  the  best  |  — — — — — ■ 

- be  affected  one  way  or  the  other.  That  j  available  address  of  every  bondholder,  is  :  Bewick,  Moreing  &  Co.,  like  the  Villain 

T.  KELLY  DICKIKSON  Editor  f^ridency  is  an  unhealthy  one,  tending  to  !  the  least  that  should  be  considered.  ^  in  the  last  act  of  any  Domestic  Drama,  ap- 

B.  K.  SANDWELL.  '  ....  Associate'  Editor  responsibility  which  should  in  - ^  ^  ^  have  fearful  fate  following  in  their 

all  cases  be  borne  by  the  other  directors  and  '  '1  hk  dkcisio.v  ot  a  U.  ».  District  Court  i  footsteps.  Those  of 

^  officers  of  a  corporation.  In  the  case  of  the  against  the  Ford  Motor  Company  is  of  mOREING  STILL  my  readers  who  w^ere 

*  a  *^r*SK*??or**dx*^mom'hs^''lir'Great  of  <he  other  directors  interest,  because  it  tends  to  upset  a  large  ON  THE  JOB  the  unhappy  holders 

Brlf^atn'  v”ea^•*^'iWor  six  niontW  are  facing  prosecution;  and  that  prosecu- ;  fabric  of  trade-restricting  devices  which  has  ,  of  Northern  Ontario 


Street  Vest.  Montreal. 


B.  K.  SANDWELL . Associate  Editor 


T.  K.  D.’s  COLUMN 


Bewick,  Moreing  &  Co.,  like  the  Villain 
in  the  last  act  of  any  Domestic  Drama,  ap¬ 
pear  to  hav'e  fearful  fate  following  in  their 
footsteps.  Those  of 


SUBSCRIPTION  PRICE,  In  Canada,  S2 
a  year;  for  six  months;  In  Great 

Britain,  8s  a  year;  5s  for  six  months; 


of  Northern  Ontario 


In  the  United  State’s,  $2.50  a  year;  $1.50  tion  should  be  continued  until  the  courts  j  been  built  up,  both  in  the  United  States  and  Exploration  Co.  stock,  will  be  interested  in 

for  six  months.  have  disposed  of  the  question  of  their  re- |  in  Canada,  around  the  sale  of  patent  articles,  the  balance  sheet  of  the  “holding  company” 

ADVERTISING  RATES  mnclo  known  sponsibility.  In  the  case  of  the  Dominion  |  The  company  <‘lainied  the  right  to  fi.x  the  which  took  over  the  company’s  cash  and 

upon  application.  Trust,  investigation  has  not  yet  proceeded  |  price  at  which  the  retailer  could  sell  their  assets,  as  published  elsewhere  in  this  paper. 

CABLE  ADDRESS:  “Fintimes”;  W.  U.  point  where  charges  can  be  brouglit  j  cars,  on  tlie  ground  that  what  was  sold  was  The  large  profits  made  on  the  Hollinger  deal 

against  anybody;  but  investigation  should  j  not  merchandise  but  a  mere  “right  to  use”  appear  to  be  dwindling  slowly  but  surely, 

OFFICE:  33.3  Craig  Street  West. 

TELEPHONE:  M.im  8150  (Private  ex- 


against  anybody;  but  investigation  should  not  merchandise  but  a  mere  “right  to  use”  appear  to  be  dwindling  slowly  but  surely, 

IFFICE:  333  Craig  Street  West  carried  to  the  utmost  limit,  and  if  any  under  patent  licenses.  The  court  ruled  that  and  one  of  the  most  insistent  drains  on  the 

'*'7  ‘  ®  wrongdoing  or  criminal  negligence  is  ex-  “the  contract  (between  the  Ford  Company  working  resources  of  the  company  is  the 

ELEPHONE:  ^Liln  8150  (Private  ex-  hibited  on  the  part  of  any  dir<>ctor  or  oftb-er,  and  the  retailer)  does  not  deal  with  the  use  annually  recurring  item  which  covers  dir- 

change,  branch  lines  to  all  departments.)  should  be  punished.  Either  the  directors  of  the  automobile  sold;  hence,  to  call  it  a  pctors'  fees,  etc.  It  would  almost  seem  as  if 


TORONTO  OFFICE:  95  King  Street  E.  and  officers  of  the  Dominion  Trust  were  contract  for  ‘restricted  sale’  is  a  misnomer  Moreing  had  resolved  upon  taking  the 
Representative,  R.  V.  Rittenhouse,  grossly  deceived  by  their  manager,  Arnold,  and  the  adoi)tion  of  such  a  definition  is,  as  pash  assets  of  the  original  company,  by  way 
’Phone  Main  5167  or  they  were  cognizant  of  the  fact  that  he  sai<l  by  .lustice  Day,  ‘a  mere  play  upon  p,f  an  English  Company  with  a  California 

LONDON,  Enji.:  23  Finch  Lane,  Cornhill.  was  using  in  a  most  improper  way  the  trust  words'  (Hauer  vs.  O’Donnell).”  The  latter  name,  to  create  an  endowment  fund  on 
Davies  &  Co.,  Representatives.  funds  and  deposits  which  the  company  was  is  the  famous  tSanatogen  case.  Thus  is  |  behalf  of  directors,  general  manager  and 

-  securing  on  the  strength  of  the  high  repute  ri'corded  one  more  check  to  the  efforts  of  |  „fjipp  boy.  Canadians  have  had  their  ex- 

THE  MONTREAl.  FIN.\NCI.\L  TIMES  of  those  very  directors.  The  case  of  the  the  owners  of  jiatents  to  control  their  pro- |  perience  and  it  is  a  jolly  good  thing  for  Mr. 


PUBLISHING  COMPANY.  LIMITED. 


SATURDAY.  DECEMBER  12,  1914. 


THE  POWER  ro  TAKE  DEPOSITS. 

In  his  Mimming  up  of  the  situation  of  the 
defunct  Dominion  'I’rust  Company,  the 
provisional  liquidator.  Mr.  C.  R.  Drayton, 
expresses  the  view  that  there  is  a  moral 


Dominion  Trust  is  much  the  more  lament¬ 
able  of  the  two,  and  if  there  were  any  choice 
in  the  matter.it  is  the  Dominion  Trust  case 
which  should  be  pushed  to  the  sternest 
conclusion;  for  the  victims  of  the  Fniou  | 
Life  were  people  who  were  buying  stock,  i 
and  knew  that  they  had  to  exercise  their 
own  judgment  concerning  the  people  with 
w'hom  they  dealt,  whereas  the  Dominion 
Trust  crash  involves  not  only  stockhoblers. 
but  persons  who  deposited  (heir  money  with 


Bond  Salesman  to  Widow: — “This  6 
per  cent,  industrial  bond  is  abso¬ 
lutely  secure;  it  represents  a  first 
mortgage  on  the  properties  ow’ncd  by 
the  company:  therefore  if  the  interest 
is  not  paid,  you  have  the  property 
(5  or  10  times  the  value  of  the  out¬ 
standing  bonds)  to  fall  back  upon.” 

Widow: — “How  perfectly  lovely;  wait 
until  I  draw  all  my  money  from  the 
bank  (w’here  I  only  get  3  per  cent.) 
and  I  will  buy  all  I  can  of  your  won¬ 
derful  security.” 

Note. — Two  years  later  the  widow  re¬ 
ceived  notice  that  the  bondholders 
would  meet  in  London  (over  3,000 
miles  away)  in  two  weeks  time,  to 
pass  resolutions  permitting  the  direc¬ 
tors  either  to  change  the  bond  into  a 
preferred  stock  or  to  forego  the 
interest  payment  on  the  bonds  for  an 
indefinite  period. 

The  above  is  not  a  fanciful  sketch.  It  is 


“Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request* 

N.  W.  HA^  &  CO. 


Incorporated 


157  St.  James  St. 


Montreal 


•ts  after  they  have  parted  with  them  and  j  Moreing  that  they  have  been  so  uniformly  based  upon  fact.  It  is  fact.  The  lady  has  i 


ived  the  price  they  ask 


Correspondence 


ONTARIO  PULP. 


claim  agayist  both  the  Dominion  and  Fro-  ,  *  -r  -.u  i  i  i  .i  ' 

.  ,  .  ,  ,  ir  .  .1  1  fhe  eompanv  as  if  with  a  liank,  and  olliei's  c,, 

vineial  Governinent.s  on  behalf  of  the  de-  ,  ,  .  j  .  i  .  i  • 

1  ,  ,  1  .1  w’ho  placed  funds  with  it  to  be  administered  i  wri 

positors.  on  the  ground  that  both  ot  these  .  i  r  ■.  i  i  I  i.,,, 

L  .  1  .1  .  separately  from  its  own  business,  as  liy  a  ' 

(jovernments  knew  that  the  eomiianv  was  ^  .  ...  ,  i-,,  a 

,  1  ,  ,  -  1  trustee.  It  is  scareelv  eredible  that  the 

accepting  deposits,  and  both  ot  them  knew  ,  i  i  i  u  i 


Fixami.m.  Times: 

.\s  a  liolder  of  Ontario  Pulp  &  Paper 


I  good  natured  over  an  incident  which  had  appealed  to  the  editor  of  this  paper  for 
j  such  rotten  aspects  even  among  mining  advice.  She  admits  that  she  thought  she 
I  ventures.  We  had  hopes  of  dropping  was  buying  an  absolutely  safe  securitj’, 
Moreing  from  (’anadian  affairs,  but  he  i  otherwise  she  might  have  taken  a  “specu-i 
I  persists  in  cropping  up  every  year  with  his  lative  chanee”  with  some  of  the  better 
;  farcical  report  and  balance  sheet.  class  of  ordinary  stocks.  This  lady  has 

- depended  upon  the  interest  on  certain  bonds  ' 

Getti.no  MONEY  under  false  pretences: —  purchased  about  two  years  ago,  and  she  ^ 
Selling  an  industrial  bond  as  a  mortgage,  now  is  confronted  with  the  loss  of  her  entire  ‘ 
-  income.  She  obviously  is  too  delicate  and 


the  company  as  if  with  a  liank,  and  olliers  |  Company  bonds,  I  am  taking  the  liberty  of  j  Now  no  you  see  what  you  have  done  Air.  I  gentle  to  earn  her  own  living,  even  if  she 
who  placed  funds  with  it  to  he  administered  j  writing  connection  with  theabove  ,  your  Canadian  Coal  &  Coke  |  had  experience,  and  altogether  is  in  a  pitiful 


eompanv  s  affairs.  I  wish  to  note  first  ol  |  .  .  ,  ...  n  i  •  m.  i-  i  . 

all  that 'had  it  not  been  for  your  article  of  precedent  has  got  them  all  doing  it.  They  plight. 

1)(  cuinlH'i*  Iho  non-paymont  of  iuferust  aro  “passing”  bond  interest  payments  with  It  may  be  said  that  all  these  bond  out- 


also  that  it  had  no  letral  riirlit  to  do  so.  An  !  vslioiild  havt'  lioen  aware  ol  p,.,.  cont.  mortgage  bonds  would  no  more  eompunction  than  if  they  were  j  rages  are  perfectly  legal;  that  they  are  per- 

^  ^  •  •  <  A  j-^  rortf  I  Iv  n  #  ♦  liAv  4»Ci  tn  n AA  tiiiAA  .  iP  fill  fliovii  Ikrtftii  <»  MrinJiiv  fiKirtiinfr  siirtu’isf*-  . .  .  _  •  »•  •  •  i  «i  .  «  ...  i  *  i  .  »..  .  n 
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Send  For  Particulars 

Nesbitt,  Thomson  &  Co. 


extraordinary  complication  is  added,  in  the 
fact  that  the  British  Columbia  Legislature 


the  fact  that  the  confidence  of  all  these  1 
people  was  being  grossly  abused;  and  even  |  I 


ignoraiiee  is  scarcely  an  excuse  for  the  o(h(*r 


by  an  act  p.asscd  in  191.1  protessed  to  confer  I  , 

.  rr,  ...  1.1  I  ;  directors,  whose  resimnsihilit  v  lo  the  share- 

on  the  Dominion  Trust  (  ompany,  although  ,  j  . 

,  ,  •  •  ,  ,  •  ,  .  holders  and  to  the  clients  ol  the  eompanv 


lave  been  a  Monday  morning  '’Urpi'i'*'-  interim  dividends  on  an  all-water  bonus  mitted  by  the  trust  deeds.  But  personally 

la.'ket.  as  tlie  annual  report  of  the  Spanish  ...  i  i  .  ,  .i,  •  i  .  •  i 

(ivi'i-  Pulp  and  Pajiei  Mills  Company,  to-  stock  issue.  u  I  do  not  care  a  rap  for  the  average  industrial 


organiz.ed  under  Dominion  charter,  a  right 
which  was  no;  eonferred  by  that  charter. 


igether  uilli  other  items  of  interest  only 
I  reached  me  at  that  time,  notwithstanding 
I  the  f.iet  that  the  fimineial  year  of  the  com- 


- -  j  trust  deed.  These  trust  deeds  allow  for  a 

'Phe  Finanuial  News,  of  London,  Eng.,  ;  majority  control  of  the  bondholders,  hut 
discussing  the  cabled  reports  of  the  Bank  of  fhe  eircunistanees  usually  are  such  as  to 


,  ,  1,  themselves  with  (he  business  in  eonsider- 

namelv  t  111' right  to  take  deiiosits.  Itaiipearsi  ...  , 

:  11  1  ,1  ,  ,1  •  •  1  ,  f  J  J  I  detail.  It  is  possible  that  (hev  mav  be 


.  I  I  *>1141  lull  IIIXJ  XllX.iaillOltl'AlX.XPO  dlX  i.''l4f  14 

should  have  impelled  them  to  ae(|uaiiil  I', imve  to  a  certain  extent  Montreal's  aiiiuial  statement,  says  that  it  make  it  impossible  for  the  holder  of  .^l.OtJO 


222  St.  James  Street,  Montreal 
Bell  Telephone  Bldg.,  Hamilton 


LATE  HON.  R.  JAFFRAY 


scarcely  likdy  (hat  fliis  right  conferred  by 
(he  Provincial  lawmakers  ever  had  any  legal 
validity,  and  in  any  ease  it  was  withdrawn 
last  March  .  when  the  admirable  Trust  Com¬ 
panies  .\ct  of  tlic  Province  was  passed. 
How.  (Ill'll,  is  it  that  the  Dominion  Trust 
Company  was  permitted  to  take  deposits, 
anil  who  is  responsible  for  so  permitting  it? 

With  all  due  deference  (o  Air.  Drayton's 
opinion  that  the  (iovcninicnts  of  tlic  Prov¬ 
ince  and  Dominion  are  liable  for  the  losses 
resulting  from  this  ultra  vires  action,  and 
with  the  (irofoundest  regret  that  (herej 
should  have  been  no  governmi'iital  machin¬ 
ery  capable  of  detecting  the  illegality  and 
stopping  it,  we  are  yet  unahle  to  aeei'pt  (lie  j 
proiiosition  (hat  Governments  are  liable  j 
for  the  losses  incurred  by  private  persons  | 
as  a  result  of  a  corporation's  noii-eompliaiice  ' 
with  their  laws.  It  is  not  a  criminal  act  for  i 


able  to  show  that  .\riiold,  by  maiii|)iilatioti 
and  fraud,  was  able  to  eoneeal  (lie  real  state 
of  affairs  even  from  authorized  and  careful  j 
inquirers;  and  only  by  I'roviiig  (hat  (-an  j 
they  be  exempted  from  resiumsiliility. 

Miss  Cora  IIi.nd,  known  to  readers  of 
this  paper  as  an  excellent  crop  expert,  i' 
also  an  exiiert  in  common  sense.  Her  ob¬ 
servations  on  the  Made-in-Canada  Move¬ 
ment  at  a  recent  Winiiiiieg  meeting  are  full 
j  of  pith.  The  Canadian  woman,  she  said, 
j  should  ask  not  merely:  “Is  it  made  in 
('anada?”  but:  “Is  it  good  value  for  (he 
I  money?”  If  after  a  fair  trial  the  “Made 
j  ill  Canada"  goods  are  not  up  to  the  stand- 
aril  slie  is  unpatriotic  if  she  eonfiiiiies  to  buy 
'  tliem,  because  she  is  sacrificing  her  family 


to  rely  on  advice  from  financial  people  when  revealed  a  position  of  “extraordinary  solid- ^  or  .$19,000  of  tho  bonds  intelligently  to  The  death  occurred  on  Wednesday  at  his 
investing  tlieir  .savings,  !"•'!  I  assured  i(y  and  strength.”  There  are  many  evi-  ,  complain  or  object.  A  majority  vote  at  a  home  in  Toronto,  of  the  Hon.  Robert  Jaf- 

Ihat  I  was  piireliasmg  bonds  that  were  a  dances  t ha t  London  is  being  agreeably  .sur- |  hlirrv-up  meeting,  might  represent  an  act u-  fr.av  .Senator  nresiWenf  of  ilie  Imnertol 
iirsi  mortgage  on  all  the  properties  owned  .  .  .1  *  r,  i  .  i  .u  ?•  .  .  1  1  •  '  president  ot  tlie  imperial 

by  ihe  company,  so  (hat  my  investment  was  pnsed  at  the  inherent  strength  of  Canada  s  !  al  minarity  ot  the  entire  outstanding  bond  Bank  (for  three  weeks  only),  president  and 


afe  both  as  to  principal  and  in-  '  fimineial  position,  and  this  is  all  the  more  I  issue. 


chief  owner  of  the  Toronto  Globe,  and  for 


It  now  appears  that  I  have  not hiiig  reason  why  the  ethics  of  Caiiadian  business  I  The  trust  deed  as  well  as  the  industrial  ,„anv  vears  a  most  conspicuous  and  widelv- 
»rl  and  there  must  surely  lie  some  , . _ 1  ...  ,i.„  . i  i . i  ; .  ir  _  .t .  .  ‘j  « _ .1 _ i',-  „  j  , _ .• _ if. 


of  till'  sort  and  there  must  surely  be  some 
redress  or  a  gre.at  many  peojile  in  the  same 
inisilhin  as  I  will  keep  clear  of  Canadian 
Investments  in  Ihi'  future. 

I  shall  avail  mvself  of  your  invitation  to 


should  be  maintained  at  the  highest  possible  bond  is  on  trial.  If  either  of  them  is  eon 


I  shall  avail  myself  of  your  invitation  jo  |x  preauiiing  Production.  The  Finan- j  The  widow,  the  professional  man  and  the 

.'f'**'  '’y”'' .’"*''1''’;^  '’[i**'''V*''”/r''ss  **''*'  Pxeelleiit  eompany.  Air.  j  business  man  will  fight  shy  of  the  industrial 

niv  appree'iaHoii'*of  the  high*  prinei'plWa'nd  ^  ■  Aleredith,  president  of  the  Bank  of  |  bond — and  the  blame  will  be  on  the  shoul- 

piiblie-spiriled  manner  in  vvliieb  you  cliam-  Aloiitreal  and  tlie  Hon.  W.  T.  White,  j  ders  of  those  capitalists  who  look  upon  a 

jiion  till'  eanse  of  t he  small  investor.  Alinister  of  Finance,  emphasize  the  neces- ■  company's  bond  as  a  “scrap  of  jiaper,” 

^  ours  .<  sity  of  eoneentrated  effort  towards  increased  and  not  as  a  lien  on  the  property  of  the 


r  of  them  is  eon-  beloved  figure  in  tho  public  and  business  life 
victed  Canada  will  have  to  depend  upon  p/  Canada.  He  was  born  at  Bannockburn, 

-  some  other  form  of  floating  bonded  capital.  1^6-.  attended  school  in  Ster- 

..  ,,  mi.  J  ,  1  Ong  to  the  age  of  I o,  and  was  apprenticed  m 

dion.  The  IiNAN-jThe  widow,  tho  professional  man  and  the  Edinburgh  until  20,  when  ho  removod  to 
at  oompany.  Air.  j  business  man  will  fight  shy  of  the  industrial  Toronto.  For  thirty  years  ho  was  building 
‘lit  of  the  Bank  of  |  bond — and  the  blame  will  be  on  the  shoul-  iM'-lIjc  basis  ot  a  fortune  in  the  retail  gro- 
11.  W.  T.  White,  I  ders  of  tho.se  capitalists  who  look  upon  a  business,  while  his  devotion  t^o  Liberal 

,  I  .  1  .  ..  „  policies  made  him  respected  bv  the  leaders 

iphasize  the  neces-  company  s  bond  as  a  scrap  ol  paper,  and  influential  with  tho  party  at  large.  He 


SPANISH  RIVER  BONDS. 


.  ,  ■  •  ,  *  ,  1.  oil  the  altar  of  the  Alado  in  (  anada  god,  . .  lotli  inai  ro  the 

with  their  laws.  It  is  not  a  erimiiial  act  lor  ,  ,,  „  ,  ...  •  .  •  utteiaiiees  in  voiii  issue  ol  iztn  insi.  re  tni 

v.  1  and  Hie  manufaeturer,  as  liigh  priest,  is  outrageous  proiiosa  ot  the  Spanish  River 
a  corporation,  no  e.xpre.ssly  authorized  the  fee.  On  the  other  hand,  if  Pape,-  (  V  (!.  d'efer  payment  of  t  wo  years' 

thereto,  to  accept  deposits.  As  a  matter  ol  ,.ynj„iijj,j.„jjjde  goods  are  up  to  the  stand-  ""  'I'MKage  bonds  ot  the 

fact,  anybodj’  can  accejit  deposits  and  act  1  1  u  11  t  .i  •  ,  ,  Go.  for  seven  years,  will  meet  with  quick 


Editor. 'Fi.x  a.m  i  al  Times;  i  niKfi  and  a  decreased  margin  ot  imports 

.Sir,  It  is  to  be  lioiied  that  your  timely  j  over  exports.  As  a  matter  of  fact,  he  show's 


Alinister  of  Finance,  emphasize  the  neces- ■  company's  bond  as  a  “scrap  of  paper,”  and  influential With  the  party  at  large.  He 
sity  of  coneontrated  effort  towards  increased  and  not  as  a  lion  on  the  property  of  the  was  thus  brought  in  eontaet  With  early  rail- 
wealth  from  our  natural  resources.  Air.  eompany.  There  should  be  no  sliding  '''H-.v  developments,  being  appointed  by  the 
White  savs  that  if  wo  produce  more,  and  scale  to  meet  fliiotuatiiig  trade  conditions.  *'^.*1*’ 

eonsume  less,  there  will  lie  increased  sav- j  The  bond  should  remain  four-square,  and  and  ho  discharged  his  duties  there  so  W'ell 
iiigs  and  a  decreased  margin  of  imports  |  the  interest  inviolate.  that  it  was  through  his  efforts  that  a  Royal 


uttoniiieos  in  your  issue  of  12th  inst.  re  the  that  our  exports  are  already  in  excess  of  , 
outrageous  proposal  of  the  Spanish  River  imports— for  the  past  month  at  least.  | 


fact,  anvbodj’  can  accejit  deposits  and  act  I  .  ,  .  ,  ,  V  .i  •  ,  , 

,  1  ard.  she  should  buv  them  in  iireferenee  to 

as  a  private  banker,  iiroviding  that  lie  does  ...  , 

ii . .1  1.;..  ii..  !  loreign  made. 


not  use  the  word  ”  hank”  ill  his  lillr.  In  the  I  ^  ^  _ _ 

case  of  a  corporation  not  authorized  to  I  m»A%.rmr 

accept  deposits, — not  authorized,  that  is,  | 

to  accept  inonii'S  on  the  terms  of  a  promise  j  The  Bank  of  Ottawa  statement,  w  hich 
to  make  repayment  in  full  on  demand  or  on  appears  in  official  form  and  also  in  analyzed 
a  few  days’  notice, — the  only  result  of  that  form  elsewhere  in  this  issue,  is  very  strong. 


(1.  sue  snouici  ouy  ttieiii  in  iireierenee  'o  |  JjqjjjJJjqJjJp,.,, 

reign  made.  1  if  ('anadiaiis,  who  are  interested,  will  sliow 

-  something  else  than  their  usual  apathy  and 

B.VNK  OF  OTT.kWA.  lamb-like  aequieseeni'e,  it  is  doubtful  that 

j  such  a  proposal  <‘an  he  put  through,  or  that 
The  Bank  of  Ottawa  statement,  which  i  it  vvill  be  binding.  The  aniiuul  report  of 
nears  in  official  form  and  also  in  analvzed  1  ''"'"Panv  shows  that  interest  has  been 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


Sincere  sv.mpathy  is  felt  on  t  he  “Street  ” 


e  interest  inviolate.  that  it  vvas  through  his  efforts  that  a  Royal 

_ _ _  !  Commission  was  appointed  to  investigate 

Tc  Tut’  ivut  cTuiA,  It,,,,, I  ..  i.,.,„i.  ..  Wiifl  reform  the  affairs  of  that  railway.  Air. 

Is  THE  Indlstrial  boiid  a  bomb  or  a  1  yf 

boomerang.^  Alidland  Rzilway  and  giv'e  his  assistance 

-  -  -  — .  tovyards  its  reorganization  and  the  cou- 

I  solidatioii  of  the  Alidland,  Xipissing,  Grand 
j  Junetion.  Victoria  and  Whitby  &  Port 
T  iTifXf  A  TK.T/^TH'D  C  i  f’i'rry,  out  of  which  grew  the  Grand  Trunk. 

M.l\ j  When  Air.  Jaffray  severed  his  connection 
OWS  THEM  grocery  business  in  1883  he  was 

director  in  many  financial  companies  but  thti 
institution  with  which  his  name  has  come 
Alex.  Grey,  one  of  the  most  bullish  of  •“♦•mately 


non-authorization  would  seem  to  be  that  Although  public  liabilities  are  reduced  from  Lrivfoi  by  the  4*ompany  in  the  newspapers,  illness. 


earm-d  <>n  these  bomls.  The  fact  that  only  for  Afr.  Alex.  Robertson,  who  lost  his  I  ittle  »^ulls  on  Hollinger,  might  have  been  I  directorate  of  whh'^he  ^^^^ 

a  fortnight  s  noliee  ol  this  action  has  been  flve-year  old  daughter  this  week,  after  a  e}*sp(l  for  sitting  back  in  his  accustomed  I  Jater \ears  he  was^  on  ^the  boi\-ds  of  the 


the  “depositors,”  instead  of  being  de-  last  year  by  over  a  million,  quii'k  as.sets  while  a  circular-letter,  to  which  the  liond- 
positors,  are  merely  ordinary  idaimants  (including  Central  Gold  Reserve,  which  we  holders  are  reterred.  i 
against  the  estate.  In  plain  w'ords,  it  is  the  ean  see  no  reason  for  excluding  from  that  ,^,\'i'aj'|'’(li'ffk 

business  of  a  depositor  not  to  hand  his  category  seeing  that  it  is  released  dollar  for  tors  of  the  proposal, 
money  over  to  the  tirstcomer.  but  to  ascer-  dollar  with  the  redemption  of  excess  cur-  I  agree  with  you  in 
tain  that  the  reciiiient  is  a  person  or  cor-  rency.  and  during  war  or  harvest  period  shaniel'iil  maniimlati 


5,  are  merelv  ordinary  i-luimants  (including  Central  Gold  Reserve,  which  we  Imlders  are  reterred.  is  over  tvyo  weeks  older, 
’,  „  e  I  J-  i'  ,1  ,  IS  a  most  siisiiieious  eireumstance,  and  one 

the  estate.  In  plain  words,  it  is  the  ean  see  no  reason  for  e.xeludmg  from  that  .liffieuities  for  the  perpetra- 


There  is  one  thing  certain.  No  mun¬ 
icipality  in  Canada  has  ever  asked  deben¬ 
ture  holders  to  exchange  for  a  preferred 


money  over  to  the  tirstcomer.  but  to  ascer-  dollar  with  the  redemption  ot  excess  cu 
tain  that  the  reci])ient  is  a  person  or  cor-  rency.  and  during  war  or  harvest  peril 
poration  who  is  required  by  law  to  treat  his  can  even  be  withdrawn — within  limits- 
money  in  a  certain  wav.  It  is  an  extremelv  without  such  redemption)  are  m  arly 


lawyers,  did  peoiilo  out  of  some,  at  least. 


broad  and  rather  a  dangerous  doctrine,  to  million  greater,  the  ratio  now  being  exactly  tangible  security,  and  gave  them  instead 
declare  that  Governments  are  responsible  37  per  cent.  Both  shareholders  and  clients  worthless  sheets  ot  undeeorativ-e  paper, 
for  nil  monies  deiiosited  with  any  corpora-  should  regard  the  statement  as  thoroughly  in'^'the  'nostrds  of  ^inv'estors.*'**A 

tion  created  by  them  or  operating  under  satisfactory.  Earnings,  even  in  tliis  ilif-  scheme  is  even  now  on  foot  to  tinker  with 
their  jurisdiction,  if  that  corporation  does  ficult  year  of  extreme  caution,  were  7.1  per  i  some  of  (he  security  behind  (he  Western 


One  d.aughter.  Airs.  W  .  A.  H.  Kerr,  and  main  branch  banks  in  that  city 


chair  in  a  Notre  Dame  Street  brokerage  l**^^*"  ^ 

house  and  remarking:  “  I  told  yon  so”  when  Imperial  Bank,  the  Toronto  General^ts 
Hollinger  stock  went  up  bv  jumps.  Instead  Corporation,  the  Canada  Gener^  Lleetnc 
Vlex  was  in  New  York  "  (  ompany  and  the  Crows  Nest  Pass  Coal 

_ ‘  Company. 

,,,  ,,  ,  Among  the  semi-public  offices  which,  dur- 

f  L"'?\^;v'«em.e.n-tofP.  Douglas  Knowles  Jaffray  had 

to  Miss  Editli  ^  ighain,  daii^itei  of  Mr.  and  with  much  acceptance  were:  the  ohair- 

igliam.  of  P.irkw  ay  A'  en-  manship  of  the  Timiskaming  and  Northern 
ue,  Toronto.  IS  announced.  Mr.  Knowles  is  Railway  Commission  1904-1905;  member 
manager  of  the  Quebec  Bank  in  loronto,  of  the  Canadian  Patriotic  Fund  Association; 
and  IS  the  youngest  inanager  among  the  commissioner  of  the  Queen  Victoria  Park 


worthless  sheets  of  undeeorative  paper,  tw'o  sons,  both  of  whom  at  present  are  at  the 
Canadian  industrial  bonds  are  beginning  war,  will  share  in  the  $.500,000  estate  left 
to  stink  in  the  nostrils  of  investors.  A  by  the  Late  D.  R.  Wilkie,  president  of  the 
scheme  is  even  now  on  foot  to  tinker  with  Imperial  Bank.  The  inventory  of  the  es- 


u'  nostrils  of  investors.  A  by  the  Late  D.  R.  Wilkie,  president  of  the  i  j  ^ oftr,r  « 

now  on  foot  to  tinker  with  Imperial  Bank.  The  inventory  of  the  us- ,  V  of  ^ 

,y.urity  behind,  (he. Western  tale  includes  .500  shares  of  Imperial  Bank  | 


am  orauen  banKs  in  that  city.  Board.  Niagara  Falls;  vice-president  Home- 

wood  Sanitorium,  Guelph,  president  Toron- 
1  was  delighted  to  see  Thos.  J.  Drum-  to  Reform  Association.  On  Alarch  8, 1906,he 
md  dow'n  town  one  day  this  week,  after  a  w'as  called  to  the  Dominion  Senate  by  Earl 
olonged  period  of  serious  illness.  When  Grey. 


not  happen  to  enjoy  Hie  legal  right  to  accept  c<’hL  on  the  invested  money — capital  jm.l  ,  j  •"lii'la  I  "wer  lionds.  it 
such  deposits.  Even  admitting  that  the  combined- — and  the  surplus  oxer  divi-  )\*ii'^*'lf,i,"Vi-aH7,in'g \”c?iile^ 

two  Govi'riiments  in  question  were  aware  dend  requirements,  most  of  which  “goes  into  place  us  in  the  same  class 
that  the  Dominion  Trust  was  accepting  de-  the  business’’  by  the  method  of  writing  .Xiiierican  republics.  Am 
posits:  is  it  the  business  of  (he  Frovineial  down  premises  account— is  amply  sutlicieiil.  di  tcstiible  tyatiires  of  (his 
^  _  Hiat  the  initiators  ot  it  ai 

Goxernment  to  read  oxer  carefully  Hie  ...  pcoiilc  xvliose  moral  indign 

charter  of  exery  federal  company  in  their  AIr.  White  thinks  Canada  is  m  pretty  most  loudly  against  the 
borders  and  make  sure  (hat  it  is  doing  good  shape.  Well,  he’s  the  doctor,  and  he  I  of  the  German  Governme 
nothing  xvhi"h  is  not  expressly  authorized  by  ought  to  know.  I  najional  treaties. 


WEST.  CANADA  POWER. 


federal  officials  to  hunt  up  the  charters  of  With  perfectly  good  municipal  bonds  to  make  a  determined  stand ;  and  I  am  xvill-  Adolphe  Alfred  Dion,  general  superiii- 

their  own  companies,  year  by  year,  and  yielding  0)2  ttnd  6  per  cent,  there  is  going  ing  to  join  in  any  reasonable  joint  action,  tendent  of  the  Ottawa  Gas  ('ompany,  who 

inquire  every  year  xvliether  all  of  the  business  •’e  a  very  hard  row  to  hoc  for  the  in-  even  if  it  entail  some  expense  It  seems  to  ^/c  sTn'd  ako 

transacted  IS  strictly  111  accordance  with  dustrial  bond  for  some  time  to  eome,  Canadian  and  one  of  the  ablest  engineers 

the  powers  accorded?  especially  if  municipal  canvassers  carry  xvit  !i  (i,(.  rights  of  these  investors.  1  In  the  lighting  business  in  Canada.  He  is 


Canada  Poxv.'r  bond.s.  It  is  lime  that  Can-  stock  valued  k  $10,^000.  ‘  -  ?rMr”“nrum.^nuH“'’'Lndltfon  - - - - - 

a.lians  made  vigorous  attempts  to  check  Drummond  s  condition,  bu  his  WEST.  CANADA  POWER. 

tins  .lA.inn.-.li7iniT  ti'iirlcncx-  xvl.icb  will  soon  entrance  oiieo  morc  into  commercial  life  Truoi.  v/ixixzxixrt.  r  vf  tt  xjxv. 

1  1 1  .<>  in  tlx.  inn  ni  ls'? with  tlin  ('nntnl  Probably  THE  LAST  public  iiitcrviexv  of  will  relieve  the  anxiety  of  his  numerous 

Amnri,?.;  reput^  And  one  of  the  most  the^ate  Senator  Jaffray,  who  die.l  t his  xveek  friends.  The  proposed  modification  of  the  trust 

detestable  features  of  (his  trend  of  things  is  Toronto,  w^as  given  to  The  Iinancial  - — -  deed  of  the  Western  Canada  Power  Co., 

Hull  the  initiators  of  it  are  just  the  sort  of  Times  and  published  m  iiur  is.sue  of  Novem-  Sir  Gilbert  Parker,  it  is  well-known,  to  be  effected  at  a  meeting  in  London  on 

people  whose  moral  indignat'ion  is  expressed  ‘ "tn  Mr'  jrffra''v’  analvsed  Hm  m**"  T  i!''f  board  of  the  Dominion  December  22.  does  not  appear  to  be  open 

most  loudiv  against  the  evnical  attitude  tdiiiti,  me  late  A\ir.  Jaitraj  analxseil  the  Trust,  but  the  extent  of  his  interest  is  not  ,  1  •  ,1.1,  u  •  j 

i.r  the  German  (lovernment  towards  inter-  Present  financial  situation,  predicting  a  known.  The  Financial  Alail,  Aloreton  Alan-  Ihe  objections  that  have  been  raised 
national  treaties.  period  of  stress  folloxved  by  a  bright  future  deville's  paper,  has  among  the" Things  W’e  against  other  modifications  recently  prO- 

iii  till'  present  ease,  I  lielieve  that  the  Canadian  people.  Want  to  Know”  the  following:  “If  8ir  posed  by  other  companies.  The  existing 

bondholders  have  a  strong  ease  and  ought  Gilbert  Parker’s  interest  with  Dominion  first  mortgage  trust  deed  of  Western  Canada 

to  make  a  determined  stand:  and  I  am  xvill-  Adolphe  Alfred  Dion,  general  superiii-  Trust  amounts  to  about  $60,000."  Prob-  Poxver  is  in  terms  an  open  mortgage  cover¬ 
ing  to  join  in  any  reasonable  joint  action,  tendent  of  the  Ottaxx-a  Gas  Company,  who  ably  not.  ing  all  present  and  future  acquired  property 

ex  I'll  if  it  entail  some  expense.  It  seems  to  was  this  week  elected  to  the  board  of  Ottawa  — -  of  the  company.  It  is  noxv  proposed,  in 

me  that  a  committee  of  bondholders  ought  Electric  and  also  of  Ottawa  Gas,  is  a  French-  B.  0.  Hooper,  manager  of  an  important  order  to  improve  the  security  and  inarket 
to  be  formed  immediately  to  look  into  and  Canadian  and  one  of  the  ablest  engineers  branch  of  the  Bank  of  Hamilton  in  that  xalue  of  the  first  bonds,  to  close  this  first 
protect  (lie  rights  of  these  investors.  1  In  the  lighting  business  in  Canada.  He  is  city,  and  generally  considered  as  decidedly  mortgage,  for  the  present,  at  $6,000,000 


ernincni  to  read  over  careiiiliy  me  ,T  ,  '  ,  ‘  pcoiile  whose  moral  indignation  is  expressed  "'"“'J'  w-as  on  the  advisory  board  ot  the  Dominion 

ter  of  every  federal  company  in  their  AIr.  W  hite  thinks  Canada  is  m  pretty]  loudly  against  the  cynical  attitude  eailotl,  tlie  late  aMc.  Jattray  anaH'seil  the  Trust,  but  the  extent  of  his  interest  is  not 

ers  and  make  sure  (hat  it  is  doing  good  shape.  Well,  he’s  the  doctor,  and  he  I  of  t he  German  Government' towards  inter-  opHod  of  si'res7fol1mved'l!'x"’^  ^  The  Financial  Alail,  Aloreton  Alan- 

.  ,  ,  Al  •  1  1  xinrEi  lx  lAwnw  lui  t  i  oiui  I  t  I'ca  t  ics  pci  loci  Ot  sircss  t  oiiow  cG  u  J  a  Piiglit  luturc  deville  s  paper,  has  among  the  Things  W  e 

ing  win -his  not  expressly  authorized  by  ought  to  know.  !  n.ijn  ii.iMi^  au  ^  for  the  Canadian  people.  Want  to  Know”  the  following:  “If  8ir 

charter.'  Is  it  even  the  business  of  the  "  bondholders  have  a  strong  ease  and  ought  Gilbert  Parker’s  interest  with  Dominion 


Aluch  as  xvo  should  like  to  see  the  most  them  a  selected  list  of  recent  cases  of  mort-  enclose  my  card  and  information  as  to  my  ^  well-know-n  sportsman  and  for  many  a  “coming  man’’  in  Ontario  banking  circles,  allowing  an  ultimate  increase  to  a  total  of 


innocent  victims  of  this  particularly  de¬ 
plorable  failure  reimbursed,  xve  cannot 
lightly  accejit  the  doctrine  of  governmental 


gage-teariiig. 


Some  allowance  must  be  made,  too,  for 


holding  of  bonds. 


Dec.  11,  1914. 


AIontreal  Investor. 


years  has  been^  vioe-eommo_dore  of  the  is  under  canvas  at  the  E.xhibition  Grounds,  810,000,000  as  the  net  earnings  increase; 
Otta,wa  Canoe  ('lull,  and  he  is  one  of  the  Toronto,  preparing  to  go  to  the  front  xxitli  and,  at  the  same  time,  to  release  from  the 
leading  authorities  in  Canada  on  wireless  the  second  contingent.  He  is  a  lieutenant,  mortgage  certain  surplus  lands  which  are 


respon.sibility  xvhich  would  thus  he  establish-  the  terrific  amount  of  energy  that  is  ac-  „  _ _  _ 

ed.  There  is  too  grave  a  tendency  already  cumulating  in  the  sturdy  forms  of  our  -  Joseph  Letter’s  counsel,  in  s^  No^l  Timmins,  though  the  “biggest  ‘ Jpars'^Xcide  'iTS 

.  II  ..11  ,.,111  III  11  HI  I'  ,1  1  III  i’  J*  Valor  interests  to  recox'er  $3S0,93ii  on  two  bull  in  the  emintrx'  on  ITiillinp'i'r  caimot  he  siiDUlil,  ill  tutuie  J  f  ars,  cteciQe  to  Duilcl 

•to  unload  upon  governments  the  losses  suf-  stockbrokers  and  boiidsellors  during  all  Taking  the  leal  estate  transters  during  notes  given  bv  him  during  his  famous  wheat  induced  to  nut  a  v^alue  011  the  o’re  reserves  ' 

fered  by  individuals.  Jt  is  the  business  of  a  these  months  of  compulsory  quiet.  When  the  mimtli  of  November  as  a  eriterion  of  the  corner  in  1898,  told  Judge  Humphries  that  as  he  and  general  manager  Robbins  see  "tc.  "ill  be  permitted  to  place  a  separate 

government  to  protect  its  subjects  and  they  do  start,  they  will  start  like  a  horse  situation  one  xxould  imagine  that  a  consider-  the  Pillsbury-Peavey  croxvd  of  Alinneapolis  them.  Alr.^  Timmins,  I  remember,  was  fljst  charge  on  any  such  site  t^hat  may  here- 

citizens,  as  effectively  as  it  can  in  reason;  that  has  been  eating  its  head  off.  able  improvement  had  taken  place  in  the  promised  to  keep  wheat  out  of  the  Chicago  equally  reluctant  to  “talk  figures”  xvhen  the 

it  i-  Tint  thr  bii'-inr  -  nf  -i  .-nrrrniT,r..f  In  r'lr ri I 'hvi-M . - '-t  "lit -i  rln-rr  "market  during  his  operations,  and  their  stock  was  offered  for  sale  around  $3..50  to  new  construction  i  he  oompany  has  need 

It  IS  not  tne  uusmiss  ot  a  government  to - giiitiai  inaiai  loi  01  ine  nmrker,  out  a  closer  violation  of  this  agreement  broke  the  mar-  54  OO  per  share  at  the  inception  of  the  1°  ‘I**  bonds  to  meet  its  im- 

GUARANTEE  them  against  loss.  There  is  going  to  be  some  fun  in  con-  S'-ruliny  of  t  he  details  of  the  larger  transfers  ket.  Leiter’s  $7,000,000  paper  profits  eompanv  1  suspect  however  (in  fact  I  mediate  requirements;  and  the  prospective 

-  nection  with  the  next  assessment  in  the  ^reat  degree  of  en-  be^came  cash  loss  of  $7,000,000  much  of  have  reason  to  know)’ that  if  Air.  Timmins  /"isV^uno^’n  Hosin'"/  th^'flisl 

behind  them  such  widespread  regret  and  value  of  properties  at  the  present  time.  Business  is  still  ouiet  but  in  snite  of  fhe  Hon.  W.  T.  White,  Alinister  of  Finance,  guinary  optimist,  while  stockholders  would  In  view  of  the  substitution  of  a  close  d  for 
such  a  warmth  of  personal  affection  as  the  “the  city  commissioners  of  Regina  .sug-  strain  to  which  exist ing’finaiicial  conditions  almost  had  a  terrible  accident  on  Alonday  of  pray  that  his  prediction  come  true.  fo  br"ub”tOSlV\^  favCrO^L^^ 

late  Senator  Jaffray.  Among  those  by  gested  a  scheme  to  the  council  by  xvhich  the  have  subjected  the  real  estate  market  there  "jek.  He  w-as  selicduled  jo  speak  at  the  rii^T^Aua  -DADYrkCi  mrviirrzT*  holders.  The  lands  e.xcluded  are  described 
whom  his  loss  will  be  especially  felt  is  the  assessment  would  be  based  entirely  on  the  iW^neXvfrler^ in O/eeXd’ CEDARS  RAPIDS  POWER.  as  being  “of  slight  value,”  and  in  respect 

Imperial  Bank,  which  has  noxv  had  the  opinion  of  the  ratepayers  as  to  values.  T  he  speculative  e.xcitement  of  the  last  few  *_iv  nonv  of  his  sD.'&ch  during  the  moraing  I  present  hydro-eleetrie  development 

tragic  experience  of  losing  two  presidents  in  Council  approved  of  this  method  and  the  'iun'in^ifrof '"vnlii^^^^^^  The  luncheon  was  called  for  1  o’clock,  but  .  /'“I® 


REAL  ESTATE 


telegraphy. 


and  as  keen  on  the  war  game  as  on  banking,  not  required  for  fhe  hydro-eleetrie  works 
- - - -  of  the  company,  noxv  under  construction  on 


Noel  Timmins,  though  the  “biggest 


the  Stave  River.  In  case  the  company 
should,  in  future  years,  decide  to  build 
another  additional  power  house  on  another 
site,  it  will  be  permitted  to  place  a  separate 
first  charge  on  any  such  site  that  may  here- 


Few  FINANCIERS  or  political  men  in  Lity  of  Regina,  Sask.  To  overcome  the  | 


Imperial  Bank,  which  has  noxv  had  the  opinion  of  the  ratepayers  as  to  values, 
tragic  experience  of  losing  two  presidents  in  Council  approved  of  this  method  and  the 
three  weeks.  commissioners  will  therefore  take  steps  to 

secure  v-aluations  from  the  ratepayers,  to 
THE  FULLEST  ENQUIRY.  assist  in  striking  next  year’s  assessment.’’ 


xvorus,  many  aisinieresiea  people  xx  oiua  i  lu  S  »  -  a - 

euse  him  of  being  a  colossal  and  san-  or  the  first  bonds. 

linary  optimist,  while  stockholders  would  substitution  of  a  close  d  for 

ay  that  his  prediction  come  true.  f n  open  mortgage,  the  transaction  appears 

_ _  to  be  substantially  m  favor  of  the  bond- 

4  f>C!  -D  A  DTnc  holders.  The  lands  excluded  are  described 

V7l!imAlid  KArlLlo  rVivVlliK.  gs  being  “of  slight  value,”  and  in  respect 

- ^ —  of  the  present  hydro-eleetrie  dev-elopment 

The  Financial  Times  is  given  to  under'  they  undoubtedly  are  so;  w-hile,  if  they  ever 


The  J'INANCIAL  Times  desires  to  place  The  method  to  be  employed  is  not  described,  prices  and  rents  have  been  forced  up  his  stride  and  talked  for  35  minutes  wothout 

on  record  once  more  its  emphatic  belief  that  Possibly  every  property-owner  will  be  asked  down  ^f/sed  the  real  JunXof  tL  ad!  ^RY  DOCK  AND  SHIPBUILDING  — rTZ! _ _ _ 

the  circumstances  of  the  disasters  to  the  to  put  a  value  on  the  pieces  of  property  on  continuance  of  the  war  and  the  con-  dress  but  the  audience  were  just  that  much  Arthur  Ovt  — The  Western  Dr 

Union  Life  and  to  the  Dominion  Trust  each  side  of  his  own.  dit ions  arising  from  it  will  be  sure  to  affect  to  the  good.  "“®  ^®®t®'^^  oHA  WIINIUAN. 

should  be  investigated  to  the  full,  without  -  rents  hi  many  instances  next  spring,  and  it  Dock  and  Shipbuilding  Company,  of  Port  -  - 

regard  to  the  feelings  or  interests  of  any  It  may  be  necessarv,  in  the  interests  of  all  that  the  general  tendency  will  Herbert  €.  Cox,  president  of  the  Cana-  Arthur,  have  announced  that  not  with-  For  the  six  months,  during  November 

.  J.  .,  I  ,  A  J  A  Al  A  J  A  J  f  A  ■  likely  be  toxvards  low'or  rents  for  both  resi-  da  Life,  is  firmly  convinced  of  the  great  field  standing  the  war  they  are  immediatelv  Shaxvinigan  Water  and  Power  Company 

individual,  and  without  regard  to  the  concerned,  to  provide  for  a  certain  measure  dential  and  busines's  properties.  that  lies  before  the  insurance  business  going  into  an  elaborate  manufacturing  en-  maintained  its  high  level  of  earnings — 

amount  of  “discredit  ”  which  may  be  evok-  of  majority  control  of  a  joint  security,  such  Inx-cstors  with  the  ready  cash  w-ould  do  among  female  workers.  Speaking  to  the  terprise.  This  eompany  has  one  of  the  com-  $141,992.  This  revenue  compares  with 

ed  by  either  inquiry.  No  discredit  arising  as  a  mortgage  trust-deed;  but  no  necessitv  xvell  to  axail  themselves  of  any  opportunites  Association  of  Life  Presidents  in  New  York  pletest  plants  for  high  class  metal  W'orking  $138,000  for  Nov'ember  1913.  The  monthly 

out  of  such  investigation  will  equal  or  even  that  xve  can  imagine  would  justify  the  ex-  j'ffer  during  this  w-inter  of  buying  this  week,  he  said:  “Probably  less  than  7  and  wood-working  on  the  continent.  Sjmi-  gain  of  $3,982  is  the  smallest  for  any  one 

,  ,  .,1  .  r  av.  A  •  A  A  1  ‘  1  inside  real  estate  at  less  than  its  normal  per  cent,  of  insurance  risks  are  upon  the  lar  plants  on  tho  American  side  are  utilized  month  in  the  present  xear,  but  that  the 

approach  the  discredit  that  will  rest  upon  ercise  of  that  majorit.y  control  upon  such  value.  Such  opportunities  may  be  more  or  lives  of  women.  This  surely  cannot  be  eon-  for  a  variety  of  manufacturing  apart  from  company  has  been  able  to  show  such  a  sub- 


. .  ..1  any  event,  even  if  there  had  luauuouiiiii  uou  lenuuuu  aim  - -  — -  - "7"  a - •  onmeiit  it  is  imperative  that  thev  should  be 

been  no  war.  The  selling  price  of  real  Mr-  was  naturally  anxious.  It  turn-  mg  and  Power  Company  will  start  operating  f  ^/of  Xumbrance  so  as  to  form  part  of 

estaje  xvill  for  a  long  time  be  governed  prin-  ed  «p  in  ‘?™®z  J’®®*  f  on  a  commercial  basis  very  early  in  the  nexv  the  security  for  an  entirely  separate^ mort- 

cipnlly  by  Its  earning  power  and  xvhere  L  Jnd  talkXfor  3^  year.  So  far  se  ven  units  have  been  tried  gage,  since  such  development  would  not  be 

•ents  have  been  forced  up  do  mi^  out  with  satisfaction.  financed  by  the  mortgage  which  it  is  now 


proposed  to  close. 


Union  Life  and  to  the  Dominion  Trust  ®^oh  side  of  his  own.  dit  ions  arising  from  it  will  be  sure  to  affect 

should  be  investigated  to  the  full,  without  -  rents  hi  many  instances  next  spring,  and  it 

regard  to  the  feelings  or  interests  of  any  It  may  be  necessarv,  in  the  interests  of  all  js "Imught  that  the  general  tendency  will 

.  J.  .,  I  ,  A  J  A  Al  J  A  J  f  A  ■  likely  be  toxvards  lower  rents  for  both  resi- 

individual,  and  xvithout  regard  to  the  concerned,  to  provide  for  a  certain  measure  denjial  and  busines's  properties. 

amount  of  “discredit”  which  may  be  evok-  of  majority  control  of  a  joint  security,  such  Inxcstors  with  the  ready  cash  would  do 
ed  by  either  inquiry.  No  discredit  arising  as  a  mortgage  trust-deed;  but  no  necessity  "  <’11  to  axail  themselves  of  any  opportunites 


SHAWINIGAN. 

For  the  six  months,  during  Nox-ember 


methods  that  have  permitted  these  two  attend  meetings,  they  are  trequentlj'  eor-  jpalities  of  Alaisonneux-e,  Verdun,  West-  In  art,  in  literature,  in  law,  in  medicine,  in  construction  of  a  .$25,000  addition  to  the 

notorious  miscarriages.  porate  bodies,  which  have  to  hold  meetings  |  mount  and  Outremont,  recorded  at  the  education,  in  finance,  in  commerce,  in  menu-  existing  plant,  and  means  the  employment 

In  both  cases  the  man  xvho  apparently  themselves  before  deciding  on  tho  best  registry  offices  during  the  month  of  Nox'em-  facture,  and  exen  now  in  xvar.  the  twentieth  of  sexeral  hundred  skilled  workmen  Be- 

wniilH  havA  hflH  ti.  hAnr  the  most  of  the  course  of  action  in  such  an  event  The  her.  amounting  to  $8,686,254.  century  woman  is  bearing  her  full  share  ii.  side  the  finest  classes  of  interior  woodwork 

would  have  had  to  bear  tlie  most  or  the  course  ot  action  m  suen  an  exint.  ihe  During  the  corresponding  month  of  last  the  creation  and  conservation  of  the  xvealth  the  company  will  manufacture  boilers  and 

burden  of  responsibility  Kas  evaded  his  notice  given  should  be  amply  sufficient  to  year  981  transfers  were  recorded  amounting  of  nations,  and  in  support  of  those  for  whom  engines  of  all  kinds,  clam  shells  and  struc- 

jBckOfling.  One  is  a  suicide,  one  a  fugitive  allow  of  mature  consideration  of  the  pi  epos-  to  $7,027,391.  circumstance  had  rendered  her  resoonsible.”  tural  iron  and  steel  products. 


fishing  Company,  Limited,  Montreal.  T. 
K.  Dickinson,  President;  B.  K.  Sandwell. 
Vice-President.  -  --  — 


,) 
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NATIONAL  TRUST  CO. 

LIMITED 


HINTS  TO  INVESTORS 


M  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMH 


The  Editor  will  be  pleased  tb  answer,  either  _  XoVA  SCOTIA. _ The  list  yOU  en- I  HEAD  OFFICE  -  -  1/  JXLOOrgatC  Street,  X.Onaon, 

through  this  column,  or  by  letter  when  the  cir-  close  appears,  from  an  investment  point  of  .  .  ,  .  ,  j  <h  i  e  nnn  nnn  nn 

cumstances  require  It.  any  enquiry  relating  to  vietv,  to  be  Very  well  balanced,  with  the  |  Capital  Authonzed  \  -  ■  vt>  10,UUU,UUU.UU 

investments.  It  should  be  understood,  however,  e.xception  of  two  or  three  of  the  securities,  |  Pamlfal  $  11  250  000.00 

that  Tnr  Financial  Timss  will  not  make  pro-  which  may  eventually  justify  yOUr  COn-  Capital  ^UbSCriDed  ^  A  l,ZOU,UUU.UU 

dictions  regarding  the  immediate  market  course  fidence.  Some  dividends  have  been  passed  Capital  Paid  Up  .  -  q,  .5,/OU,UUU.UU 

of  any  security.  To  receive  attention  inquiries  but  you  have  suffered  from  this  epidemic  TTiinH  -  -  jR  3  325  000  00 

must  be  accompanied  by  the  full  name  .and  far  less  than  the  majority  of  Our  corres-  Jxeserve  runa  -  , 

address  Oi  the  inquirer,  as  an  evidence  of  good  pondonts.  "  --  •  kt  ^7  i  a  W  ll*  h* 

faitn.  Ail  questions  comniyins  with  these  rules  The  Steel  of  Canada  preferred  stock  Head  Office  in  New  Zealand,  Wellington 

wiu  receive  prompt  attention.  should  eventually  recover  its  lost  dividends  ,2  Branches  and  Agencies  throughout  New  Zealand  and  Correspondents 

tne  Canada  Car  preferred,  with  its  in  aU  parts  ol  the  world. 

T  ’  *  L.,  ^loxTREAL.  Western  (  annors  very  larpfe  erjuities  and  earning  power  under  : 

Limited,  the  company  now  proposing  volun-  norm.al  conditions,  will  also  recover  smartly  i  The  National  Bank  of  New  Zealand  Limited  negotiates  and  collects  Bills  ol 
.&Lr'SrhoX:r.';;“..r?  Receives  neposus,  Issu..  Circu..r  Letwr.  of  Credlf,  A„a.|e3 

B  C.  •  “rXred  ”0.4.  Wool  and  Produce  Credits,  Makes  Telegraphic  Transfers,  Undertakes  all 

I  „  ^  ,  n  Fact  that  the  equitv  behind  the  stock  is  I  Classes  of  Banking  Business. 

Enquirer.  Moxtreai..  O.  Miles  of  smaller  than  is  usual  for  high -elass  industrial  i  a.-^.  ri  ..  n  t  e 

IJosolyne  Miles  (  o  ehartered  ac-  preferred  stocks.  1 1  is  the  earning  capacity  1  AGENTS  IN  CANADA — The  Canadian  Bank  Of  Commerce, 

I  irr.' B.r  .  t"s  l  Bank  of  British  North  America,  Bank  of  Montreal. 

*1^*^  ^  propc‘rf\  and  assets  of  \\\  bonds  von  earrv  would  seem  to  be  ■  ■■  - — -  ■  ■  — ■  ■■  ■  ■  ■  ■■  - -  "* 

the  Western  Canada  Land  (  onipany.  well  protected,  with  the  exception  of  Mexi- ,  a  «TyTTm«rirhr»rrTT 

R  H  Fr.  x7 - ..bit  ^’«rthenl.  uhi.-h.  in  view  of  the  dis-  /I  ij  T AII7  A  \1  C  A  VC  11 C  ARMSTRONG- WHITWORTH. 

I  H.  Flint,  Ml.  H.-\y  do  not  think  It  turbed  condition  of  things  m  Mexico,  is  I-  H  I  ||VVANNAYNnh  - 

Ksto^siatetK  nrouS7ef"1wmire  \Vc  U.  II.  V V  If  fill  Oft  1  U  11 L  Plant  a  Further 

I  preferred  and  conunon  sleek  outstanding  Um  ^rrsJLt’s^'of ‘'ThVs'•^om\^a,n^^  t  M  DDIMr  Tft  DHAV  Demoustration  of  Canada’a 

I  will  be  wiped  out  through  sh,. or  necessity  of  undoubtedlv  the  opportunities  for  revenue  '  I  iiNKKiNfv  I  1 1  Kl  II  IK  Growth  Industrially. 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  LNTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  B.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST. 

PERCIVAL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NEGOTIATIONS 

Atbenb  Scbool  District  No.  1.SH3,  S.lsk  — -Bond  1  Corporation  Ltd  .  of  Toronto.  Date  Sept.  15.  1014 


ICE  -  -  17  Moorgate  Street,  London,  E.C. 

Capital  Authorized  (  -  -  $  15,000,000.00 

Capital  Subscribed  .  -  $  11,250,000.00 

Capital  Paid  Up  .  -  $  3,750,000.00 

Reserve  Fund  -  -  -  $  3,325,000.00 

Head  Office  in  New  Zealand,  Wellington 


62  Branches  and  Agencies  throughout  New  Zealand  and  Correspondents 
in  all  parts  ol  the  world. 


Enquirer.  Moxtrral.  O.  Miles  of  smaller  than  is  usual  for  high -elass  industrial 
Josolyne  iv  (  o.  ehartered  ac-  pn'ferred  storks.  1 1  is  the  earning  rapacity 


I  _ _ _ '  luie.e'iy  111  undoubtedly  the  oiiportunities  for  revenue 

company  s  ncfessities  in  the  are  verygreat.if  thevcouldeliminatepolitiea) 
'Vi  and  keep  aii  ample  supplv  of  work- 

'  cirrr.rf  “"I  '■ai’i'a'-  H'^th  these  UsmtUls.  however, 

I  Wbit  cln  f  "  verv  difficult  to  maintain  m 

what  you  ran  for  the  ^tock.  Mexico 

Ami  s  11  ni  ni-v  \t  t '  I  .  .  businoss  sliows  the  improvemeni  that 


Sale— An  Issue  of  85,000  7)4  per  cent.  20-instal- 
meiit  scbool-building  debentures  was  purchased  by 
H.  O’Hara  &  Co.,  of  Toronto. 


Due  serially  Dec  14  from  1915  to  1924  inclusive.  A,,t.a  11.^....-.  m  - . .  i  I  ”  ‘’l•''“'es^  snows  me  iiiipiuN  efinfti  iimi 

A' ATKINS  ScHooi.  DISTRICT  No.  .3300.  Sask.—  A.mes  Holpe.n  M((  Kl  Aii’i  !■  floiiig  a  i)  (lofi^  to-dav  we  fifi  not  .anticinate  aiiv 
Debenture  sale— 82.000  s  per  cent.  10-instalment  fairly  active  business  ctinsideriiig  the  trade  f.b.,iin-f,  i„  ,b  '  of 

school-building  debentures  were  purchased  by  H.  disturbance  but  we  (••iiiiiol  s'lv  lint  the'  bliangi  In  lln  di\ idend  position  or  (  anada 
O  Hara&  Co.;'„f  Toronto.  ,  arV  ..V  vVlVV  V..  V.  V  u  •’  <  Vment  preferred,  and  this  Would  be  a  good 

At  F.8TON.  Ont. —  Debenture  election — .An  election  .it  prei'Cnl  eaining  the  picterred  dm-  aijgurv  for  the  t.fmd«  which  von  bold 


G.H.  COWAN  SAYS  HE 
CAN  BRING  TO  BOOK 

Armstrong- \\  hltworth  of  Canada 

IIIIIVI  I  KIISI  nllKKrKN  Limited,  at  Longueuil,  Que.,  on  the  south 

1/ vllie  *  vl LJ  »  iW/yi/ljlwD  shore  of  the  St.  Lawrence  River,  directly 
-  opposite  Montreal,  on  Saturda.v,  December 

>iinof  Believe  Only  One  Man  *“•  attention  to  the  growing  im- 

„  ,,,  fir,  A  I  •  •  porla.nee  of  the  steel  industry  in  the  Dom- 

W  as  Concerned  Wnat  LiQlll-  The  units  now  in  operation,  place 

dalor  Says  About  Investments—  jl?e  concern  in  a  position  to  turn  out  the 
•  niphesf  prado  ut  stopl  maniUButiire. 

Creditors  and  Contributories  Th  e  occasion  of  the  o]ipning  was  made  a 

.  „  a  1  •  •  I  A  formal  one  for  the  visit,  of  prominent  Cana- 

Ajjree  on  Permanent  Liquidator,  dian  manufacturers  ami  linaneial  interests. 

A  p  Qtnrrnff  ^Litler.  C.E..  a  director  of  the 

^larreil.  company  iimler  whose  direction  the  great 

-  work  of  plant  construction  has  been  carried 

r  .  re  I  >.,.....,.1....-  iv _ fbir.f  Liuiirxr  oiit  Hcted  US  liost  to  the  visitors. 


ARMSTRONG-WHITWORTH. 


DcrbaX  School  District.  Man. — Debentures  ,  school-building  debentures  were  purchased  by  H 
Voted* — According  to  reports,  the  question  of  issuing  O  Hara  &  Co.,  of  Toronto. 


82,100  school-completion  and  equipment  debentures 
cariled  at  the  election  held  Nov  16. 


Eoanville,  O NT.— Debentures  not  sold — No  sale  tion  of  Issuing  .86.000  water-works  debentures. 


AVerton.  Ont. —  Debenture  eleetion — .An  election  are  <il  jiresent  earnnig  the  prt'terred  ilivi- 
wih  be  held  Dec.  31 .  it  is  stated,  to  vote  on  the  ques-  |  dend.  Air.  Met  ribbon  is  gi\  ing  his  personal 


waa  made  of  the  85,000  5  per  cent,  debentures  offer 

ed. 


Kamloops.  B  C. — Money  by-laws — The  city  of 
Kaniloops  will  submit  to  ratepayers  a  money  by-law 


attention  to  the  nianageiin  nt  and 
complished  wonder.s  in  the  wax  of  dec 


r"*  '*  does  to-(|ay.  we  do  not  anticipate  aii.v 
''  change  in  tin  di\ idend  position  of  (^anada 
at  tnex  (Vnient  preferred,  and  this  would  be  a  good 
iibgiirv  for  the  bonds  xvhich  you  hold. 
iei  .sonai  position  of  Eastern  ( "ar  and  Brandram- 

nas  ac-  Henderson  xve  believe  you  can  better  aii- 
■i easing  prais(>  at  tour  own  centre,  being  somewhat 


Forest,  Ont. — Debenture  sale — .According  _ to  ,  asking  for  authority  to  issue  840.000  electric  light  Ihe  cost  of  operation.  It  will  bi’  some  time  f.LVep  o,  i'Ll**!.,!lruVr;''r.!!, 'ibWia'ri 
!ports,  this  town  has  disposed  of  an  issue  of  S4.< <0  extension  6  per  cent,  bonds,  maturing  1929.  and  before  the  di\ idend  is  renewed  iiist  hoxx-  the  <  onUitlons  ruling  in  lilt  Malt 

sbontures.  !  dated  October  1.  1914,  and  also  835,000  waterworks  m  '  ...i  1  ■  j  '  .  ’  ,  time  Provinces, 

Lambeth,  Ont. — Debentures  voted — Reports  j  extension  6  per  cent  bonds,  maturing  1929,  and  'bng  aeptnds  upon  the  (liiialion  ol  the  xxar.  |jj  discussing  possible  lu'ospcctixe  valiiei 


state  that  the  question  of  issuing  the  S4.000  hydro-  |  dated  October  1.  1914.  .  - 

electric  power  debentures  carried  at  the  election.  ;  Port  Coocitlam.  B.C. — Bond  sale — The  munici-  Stfli.a  Torovto  ~  We  pmh  niiif,.  nn. 

London.  Ont. — Loan  negotiations — At  a  meeting  pality  of  Port  Coquitlam  has  succeeded  in  the  com-  '  j'  'i,  ...  .  1 

of  the  Board  of  Control  a  proposition  to  loan  the  plefion  of  a  sale  of  *100,000  street  improvement  oersrana  noxx  xdii  got  ttic  fxxo  securities 

city  any  sum  up  to  81.000.000  at  6  percent,  until  bonds  at  90.  This  sale  xvas  previously  recorded,  mixed.  There  is  no  qiiotalloii  on  Inter):,!.., a  ...  ,, 

the  city’s  debentures  were  marketable  was  made  by  blit  because  of  war  conditions  there  were  some  diflfi-  bonds-  neilher  is  lliere  -iiiv  ir-idiiio  in  the  n'  Lurope  to-nax.  and  ir  si  <  ni 

the  Bank  of  Montreal  and  accepted.  ’  cullies  in  effecting.  Under  the  terms  of  the  sale  the  Uon  I  isimr.  an.x  iiaonigin  nii  (.yon  ot  our  be? 

_McPhail  School  District  No.  3331.  Sask. —  '  municipality  xvas  to  receive  $8,000  on  first  payment  ""''V-  .  ,  ■  „  -  .  securities  depends  verx- laruelv  on  the  dura 

Debenture  sale — H.  O'Hara  &  Co.,  of  Toronto,  pur-  and  83.000  per  month  thereafter.  The  first  payment  U  e  ean  oner  little  hofie  foi-  voiir  Spanish  ,i,„  ’  ,i...' ,  ..r..... 

chased  81.800  8  per  cent.  10-instalment  school-  has  been  received.  River  prefiqred  stock  We  xxamld  not  .  v-  -  ■  '  ox  en  a  tint  e-.x  t  ai  priiip 

building  debentures.  Toronto. — Money  by-la8-s  passed— The  city  '.n  »•  ,i 

Maxbill,  Ont. —  Debenture  offering -This  xil-  .  council,  this  week,  passed  money  by-laws  to  the  :  aytiy  lail  li  xaliu'less.  lull,  in  xiexx  ol  t  lip 

lage  Is  offering  for  sale  810. .500  5 H  pi'r  cent.  30-yr.  extent  of  8.3.000.000.  1. situation  regarding  the  bonds,  it  xvill  be  a. 

debentures.  .A.  J  McKwen  is  Reeve.  Montreal-  Renew  treasliry  bills— The  city  on  I  long,  lone  time  bi  tor*'  aiixlhiiiL'-  fa v<ir:i ble 

Newmarket.  Ont  — Debenture  election  —  An  ;  Thursday  renewed  82. 4.’13, 3.3.3  treasury  bills  at  5*4  ;  ,,,,,,,,.,1..  tl,  .it  .  .1- 

election  will  be  held  Jan  14.  1915.  to  xote  on  the  !  Per  cent.  The  previous  renewal  of  $1,000,000  ;  i'>''»ids  im  sio*  K. 

question  of  issuing  $15,000  hydro-electric  sub-  '  treasury  bills  was  made  at  per  eenl.  j  fsteel  ot  i  anatia  (in'Ii  rreil  is  xxtirlh  holding, 

station-construction  debentures  !  Caloaby.  Alta. — Accept  short  term  note— The  |  In  faet,  there  is  no  oiarkiU  for  the  sloek  at 

Port  Dover.  Ont.--  Debenture  offering  K.  P  I  Finance  Committee  of  the  School  Board  has  de- 

Bagley.  treasurer,  is  offering  for  sale  an  issue  of  elded  to  accept  the  city’s  three  months  note  for  i  l’''=xiii- 

810,000  6  per  cent.  30- vear  school  debentures.  8310,000  for  money  owing  to  the  Board.  - - - 


' _  in  niseussing  possible  prospeetixe  xnines 

rp^  ...  of  Canadian  securities,  we  are  sure  that  you 

hi  V  h-’i"  ••M>i'n  eia1e  the  many  difficulties  which 


Toronto. — Money  by-la^s  passed — The  eity  I  ,*  i  ’  i  .  a  •  .  r  ai  " 

)uucil.  this  week,  passed  fiioney  by-laws  to  the  :  (iill  it  \nliu‘|('ss,  iii  tu  "  tho 


ar*.  broucht  about  by  the  terrible  eeonomie  ;  Vaxcoux  ur.  December  l.s--(’hi<.f  .liislice 
uestruetion  iii  Europe  to-dav.  and  it  seems  |  ,  ■  .  , 

to  us  that  the  future,  even  of  our  host  H'I'H'T  deelineil  l.i-d.ay  to  appoint  A.  (  . 
securities,  depends  ver.x'  largely  on  the  dura-  Starrett  permaiii’nt  liquidator  of  Ihe  Dom- 
lion  of  the  xvar.  (liven  ti  three-.xear  period  i  jjijt,,.  Trust,  ilemamliiig  that  tli*'  appointee 


‘Cannot  Believe  Only  One  Man 
Was  Concerned”  What  Liqui¬ 
dator  Says  About  Investments— 
Creditors  and  Contributories 


situation  regarding  Ihe  bonds,  it  xvill  b*'  a. 

‘’'*>7'^"  '  IbPR-  long  lime  b.  tore  aiixHiiiig  fav.irable 

ved  $2.4.13.338  treasury  bills  at  .5*4  ;  ^1,^,  .  . . .  *1.  *  1 

0  previous  renewal  of  $1 ,000,000  ;  ^  to\\a!<Is  the  stork. 

as  raado  at  5*2  per  <‘pnf.  |  Steel  ot  (  unmh  pp'l’t  rre<!  1^  norlh  lioliiintj. 


nOOO  6  per  cent.  30-year  school  debentures.  J.ilO.OOO  for  money  owing  to  the  Board. 

OCHESTER  Township.  Ont.  -Debentures  au-  ■  -  —  -  — 

thorlEed— A  by-law  was  passed  providing  for  the  RAMlf  rOV  VANirT^ITWl? 

Issuance  of  $3,0(K)  school  debentures  ISAiTlIV  x_8l'  T  AIva^UU  ?  liiK. 

St.  John,  N.B.— Priee  j,aid  for  debentures —\Vp  — - - - 

are  advised  that  the  price  paid  for  the  $124. OfKi  5  per  •  e  »»  .  a.  a.  . 

cent,  debentures  disposed  of  to  local  investors  was  |  Suspension  of  Paymenis  »,  ill  Be  Purely 

far.  Denomination  8.500.  Date  Nov.  I.  1911.  i  I  orol  in  !#«  Klteelu 

at.M.&N.  Due  $11,000  in  1919,  $32,000  in  1924  i-ocai  in  its  Klltets. 

V.  ,  1  IJ  f  *  I  Bank  of  Vancouver  Nuspciidcd  pav- 

Sarnia,  Ont. — Debenture  sale — Reports  state  I  rr..  „  ..w-,  ii-  *  '  ’  . 

that  this  city  sold  $16,000  5  per  cent.  '20-.x('ar  and  :  mt nf  on  1  ucsflay,  an  event  xvhieh  xvas  not 


of  such  campaigning  jis  is  noxx  in  procf  ss  xve 
must  all  be  pri'pared  for  a  great  eurlailmeiit 
of  rexemie.  We.  hoxx  ever,  beliexe  Ilia  I  Ihe 
end  is  in  siglif.  The  .Allies  iindoubleilly  are 
111*'  dominatiiie  fori'e  to-day  am!  it  xxoiild 
seem  that  xvell  xvithin  anolhi'i’  Ixvelxe 
months  the  Cicrmans  will  be  eomt'clh'd  I" 
look  for  terms. 


A.  .1  ('hisuolxi.  Dttaxvx.  Ont.  bolds 
I  ’20  shares  of  Canadian  Car  A  t-'onndrv  com¬ 
mon  sloek.  10  of  xvhieb  e*>sl  (it  and  10  at  08. 
The  stock  is  margined  iloxxn  to  2.~.  ati<i  he 
xvishes  to  knoxx  if  he  shonhl  sell  or  hohl. 
It  isexident  that  oor  empiirer  can  look  afti  r  ! 


.1.  \.  R,,  Mo\thk.5L. — -If  xxonhl  lie  'db'  ,,, 
to  apitempt  to  gixe  yon  a  xuiliiation  on  the;  trust  \x»re 
stoi'ks  <'ontaini’d  in  (lie  list  siibmillc'i  to  respect  ixclx 
this  di'pai't iiR'iit .  The  only  ipiotatiops  f,,,,,.  p,,,. 
lo-ila.x  are  ’’minimnm  quotations”  '’as*  *1  :  ,  j  ■ 


his  stock,  and  taking  th.-  .ireii  mstnm  es  <  f  |  "P""  pnc.-s  ruling  on  Ihe  stock  ex¬ 

ilic  passing  of  Ihe  .lixi.hnd  an. I  tli.'  I '’Rnmes  xx  Imii  I  li.'y  .•lo.sed  im  mediately  at  ter 


82.5.902  5J^  per  cent.  10-year  debentures 


I  unexpected  following  its  wifhdraxxal  fron  I’®'’.'' f 


«r^^4nS57o‘'^®’  pebt'nture  sale— An  issue  1  Hie  clearing  house  the  week  before.  It  is 

of  813,099.79  .5  per  cent,  local  improvement  de-  ui„  . i,„ .  „„„,i;4 _ ;ii  .  . 

hentures  was  purchased  by  the  Dominion  Seeurtties  i|Rl1t  fl  that'  ere.litors  will  ultimatel^X’ 


iniing  position. 


perio.ls,  xxe  xx.iiihl  a.Ixis.'  liim  n.il  to  saeri- 
fiee  at  anything  like  .'iirr.'iil  prices.  It 


,.il  ;  (he  xxar. 


‘.Iraixrdinarv  xxar  I'ondition? 


VxM.ifxKR. — Meetings  of  the  .Toditors 
and  .)t  (he  .•.iiilribniories  of  Domini.in 
Trust  wore  Iield  on  Mon.lay  an. I  Tn.'s.lay 
respect  ixclx  .  'I'he  latt.'r  at  Ira. 'led  .mix- 
four  persons,  ami  bx  a  x.)(e  ot  thre.’  t..  .me 
endorse. I  I  lu-  a.  lion  of  the  credit. irs  in  ro- 
eonimen.liiig  Mr.  .A.  C.  Slarr.'tl,  manager 
of  the  (ien.ral  A.I  minisi  rat  ion  Soei.'ly  and 


niipree.e.l.'iite.l 


be  paid  in  full,  but  the  cash  reserves  have  r”®*'’  lake  a  littl.-  while  t.ir  the  sto.'k  to  .-.i 


A  SAFE  INVESTMENT 

We  are  able  to  offer 
the  first  Mortgage 
Bonds  of  a  Public 
Utility  Corporation 
at  a  price  to  give  an 
exceptionally  good 
yield.  These  Bonds 
mature  within  IS 
years.  Particulars 
on  application. 

CANADA -INDUSTRIAL 
BDND  CDRPORATION 

LIMITED 

17  St.  John  street,  Montreal 

Toronto  London,  Eng. 


We  offer 

HIGH  GRADE 

PROVINCE  OF 

QUEBEC 


I  been  depleted  during  several  months  of 
I  financial  stress  in  the  Pacific  Province. 
I  where  the  whole  business  of  the  bank  was 
localized. 

The  directors  are  .lontident  that  the  de¬ 
positors  will  be  paid  in  full.  The  assets  at 


back,  lint  in  fh.'  m.'antim.'  a  littl. -  luor.' 
margin  xvould  gixe  xon  p.xssession  of  the 
stock  xvhen  you  eoiibl  put  it  axxay  for  the 
present. 


Enquirkr.  H  xlifax.- 


Prince  Rii- 


I  the  close  of  business  amounted  to  $1,098.-  Hydro-EIi>etrie  PoxverCo.  is  a  Calian- 

(MIO.  of  which  about  $70,000  is  in  cash.  ^"'<’(1  eoiie.ni  started  in  Max  Ittll.  'I'he 
I  cheques,  bank  balances  and  on  deposit  xvith  "'^ter  poxvers  aetpiir.'il  ar.'  42  miles  from 
'  the  (loverumeut  at  Ottawa.  The  liabilities  '’’''“''e  Rupert  an. I  are  .-apable  of  .l.'vel.iping 
'  are  composed  .if  deposits  totalling  $;179,000  **'  2.').0t)(l  to  ttti.tioti  h.irs*'-p..xxer.  We 

and  notes  of  $d‘2.'),000.  understand  tliat  all  const  niel  i.m  xv.irk  has 

The  bank  never ’reached  the  stage  of  sue-  ff'a'ifd  oxxing  to  the  xx.ir  an.l  the  g.-n.^riil 
cessful  establishment.  Its  capital  xvas  business  iin.'crtaint x  m  Kriiisli  Columbia, 


.‘aiinol  b.' .•i.nsi.lered  in  theligbl  ol  xvlial  lias  .\iiiim(r  )|i.'  .•.ml  l■ibutol■i(  s  ar.'  a  iiuiiib.'r  .if 
g.iiie  h.'toir  The  uneeriaiiit.v  ot  the  xvar's  ^  I„, 1,1,,,. J.  -IS  (i.-, 

duration,  h.iwever,  is  th.'  greatest  ta.'lor  in  ,,11  I  h.  ir  sliar.'s.  AllogellnT  I  Im  sh.iri'- 

all  i.i-.'senl  .'onsiderali.ins  ..I  prospeetixe  hoi. let’s  are  liabh'  tor  eoiit nbiil ions  amoiint- 
valii.'v  We  have  eovereil  this  x  cry  •  lioi’-  jug  over  $  1 .80.0(10. 

oiighlx  in  r.'.'eiil  issues.  Assuming  that  t  I'.e  '  The  creditors'  m.'.'liiig.  ..n  the  e..ii(rar.v. 
xvor.'l  is  ..xcr,  an.l  that  Ijm  xvar  xvill  terinin-  healed  an.l  h  ngtli.x’.  and  xvas  ma.rke.l 

a t .*  b.'lor.' t h.‘ eml  .'(  101 .).  w.' xv.nild  pla.'.'  |  |,^  x  iol.  nl  .Tilieisin  <>f  the  .lire. 'tors  an.l 

your  .-.'.'iinti.'s  as  tolh.xvs.  th.mgh  it  s.'cins  .,,1.1  ak-.i  ..t  .l.iseph  .Martin.  K.C., 


values  I  I, •)  E(m,.i<.r,  i.i  .•.m.liiet  llm  li.<iii.lali*)ii. 


ary  to  remill. I  yon  that  most  ot  .voiir  |  f,„.  1 1„,  isiunal  li.pii.lal.n 


boiiglif  in  10r2  nt  the  height 


Prinee  Rupert  an.l  are  .  apahl.' of  .l.'vel.iping  '  *b.'  boom,  hnv.'  d.'preeiat.'il  jusi  as  inii.'h  p,.|-inain  nt 


from  Ihe  etfeet  of  local  .’onditifins  a«  fr.mi  :  with  the  .'as  '.  slale.l: 

I  he  .'tt.ets  ot  Ihexvarr  ”  In  \  esi  igal  ion  xxhieh  I  haxc  mad.'  int.. 

Cana. bail  Cotton  pret.'rred  is  a  sonn.l  i  )i|j,4  I,,.,.:  ,,y,„,s,.,|  a  pert.'.'l  hibyriiith 

busin.'ss-man’s  security  and  sh.mld  ean--.  ,,|'  (hi.'xcrv  ami  i-obhei’v.  I  .'annol  Im  p.  r- 
yon  no  nnr.'Sl.  ll  xvill  r.'.'.iver  to  a  higher  ,^|iail<  <1  that  .ndv  .m<‘  nian  xx.as  .'.m  ■<  ni.'.l  in 
priet  than  you  paid.  'I'he  management  i'.  |  ,^,,111  gi.oil  nmii  xxbh  ni".  who  xxill.i.i 

ultra  . ainservaliv.'  in  r.'gar.l  to  the  .'.iininon  (|„,|,.  ,|||(y,  (iix.'  me  linm  tin.l  I  xvill  l.riiig 
sloek  .lix  i'lends,  and  .•onse.jiienllv  th.'  pr<-  (hem  to  i>.iok  ” 

ferr.'d  st.i.'k  equities  have  b.'cn  Imill  np  to  y),.  (',,\v.in  s.ii.l  that  he  p' rs.mallx  r.'- 

•Tti  nnii  ual  extent  among  iiulintrial  pre-  fja,-,|,',|  y|p,  siarr.  lt  as  an  .'X.-elk  iit  man, 
ferred  st.x.'ks,  'Fli.'  name  ot  th.'  e.miiia ny  ^  li,,i„,st  ami  nprighl  an.l  xxith  ”110  strings 
has  heen  ehaiig.'.l  from  ('aiiadian  ( 'olor.'d  1  |,j,i,_" 

Cotloii  Mills  Ltd.  to  Cana. iiaii  Cottons  I, (. I  \  ...  ... 


subscribed  stock  and  to  put  in  new  monev,  t^'nei  10  urn  p.,  xaiiing  .qiiimism  a 
so  that  at  the  annual  meeting,  held  la/St  j  PiO'kV'  ^t  the  time  of  th*'  notation. 


March,  the  capital  was  reduced  from  $1, 
174,700  to  $587,400.  The  officers  of  th. 


A  L.  D..  Sr.  .l.xMF.s  Strklt, 


bank  at  the  time  of  the  latest  available  I  *be  C’edars  plant  is  icady  to  .-om- 


reporl  were  R.  P.  McTennan,  president ; 
Tj.  W.  Shatford,  M.L.A..  vice-president ; 
.1  A.  Harvey.  K.C.,  Col.  .1.  Duff  Stexvarl 


nience  operatmus.  an.l  it  is  expect e.l  that  it 
xvill  be  earning  bx  the  beginning  of  I  h*'  uexv 
year,  ft  is  too  .'arlv  t.k  xenture  an  ..pinion 


Dr.  0.  Orunerf ;  also  Von  Alvensleben,  all  of  I  the  rex  enue  M..ntr.  a)  Poxxcr  may  be 

Vancouver,  and  Hon.  T.  W.  Patterson  and  I  <0  derix-e  from  Hie  Ce.iars  develop- 


AI.  Blearbin  of  Victeria,  B.C.  C.  G.  Pen- 


noek  Was  general  manager. 


In  xiew  of  the  fact  that  Montroii 


I  n.Tiiiini.'U  Ii’.in  and  Steel  pr.lei’i'.  d  xxill  *  Mi  IImmIisI  <  liiiieli, 

]  .ome  into  its  oxvn  in  Ihe  course  of  a  year  ;  Chief  -liistiee  lliint.  r,  iii  Supr.'ine  (  '..urt 
txxo.  The  long  oxcrdiie  a. ‘tion  ol  the  dir  Ch.a  inb(jrs.  h.is  granted  lea  x  e  to  t  he  M.'t  liod- 
eetors  in  passing  111.'  I'ommoii  sto.'k  "iivi  jj,!  r ’hiir.'h  to  I  ra  m  tir  seeiirit  ies  helil  by  I  he 
dend  xxill  malerially  lii'lp  Hie  preteir.'.l  j,,,,,,,  Ti'u.t  C.mipany  a?  trust. '.'  for 

stock  position,  in  the  eonserxation  ot  about  d,,,  ehiir.'li  to  oth.'r  trustees,  to  be  nomin- 
■81,400,(1(111  cash  per  annum.  The  -Joi'k  I'l  ated  by  th.'  .  Iiuri'h  lat.r,  Xo  opposition 
quite  sonn.l  xviih  I'liormons  assets  licliind  xva'x  mrid*  by  M 1  Drax  Ion,  li.pii.lalor  of  I  he 


The  statement  of  the  bank's  position  at  .vear  earned  I  S  per  cent,  (and  xxe  xvould 
the  end  of  November.  1918.  and  the  last  P'”“*  earnings  are  gaming  even  a1 

bank  statement  from  Ottawa  as  at  the  end  i  present  time  over  last  year's  tigiiresi 


u  paid  a  big  pri.m  compared  xvith 


led  (o-.lny  to  appoint  A.  (’.  The  C'onipany’s  I’Innt. 

ani'iit  liqiiiilat.tr  of  the  Dom-  The  Armstrong-AVhitxvortli  plant  to-da.v 
leinaiiiling  that  Hi.'  appointe.'  consists  of  Ihe  raxx’  material  and  manufa.*- 
beablelo.ievol.'hisxvhol.'lim.*.  Mr.  Star-  '"ri'iK  d.-part  ments,  the  wiling  niill.  the 
,  ,1.1  t  .1  liammi'r  depart meni  and  thi' ina.'liine  shop, 

rett  prop.ise.l  Asiiwortli  Amlerson.  an.l  Hi.-  r.'pr.'s.'utiug  Hm  .'s.senee  ot  mo.lern  iu- 
.■reditors'  eommiiti'e  approv.'il,  but  t  Im  vi'iilion. 

.Iiidgi'  ri'firr.'d  ( Im  mailer  back  for  a  full  The  eompaiiv  have  an  area  of  ‘250 
m.'.'ting  of  .'r.'.lilors.  a.-n  s  ext.m.ling  to  Hie  river  front.  J.  H. 

_  .  Rainville,  M.I’.,  assnri'.l  the  eompany  .011 

i.-Al.'i'lings  of  the  ere.litors  -^alnrday.  that  steps  ha.l  already  been  taken 
.  ..  ,v  souuru  tl\(‘  (IrudfrmL'  of  the  river,  to  per- 

routnbuluru's  ol  DoTninion  ronipjinv  to  land  supplies  and  ship 

('Id  on  Monday  and  'I'nesday  llieir  output  at  I  heir  own  wharves. 

1'he  lalt»'r  atlraet('d  onl\'  'I'lie  tioor  area  of  the  units  now  at  work 
ami  bx  a  vole  ot  Hire.'  to  one  '‘."''’7  ."'IMai’e  te.'l  and  exery  atten- 

lion  lias  b.'en  paid  t.i  the  lighting  of  Hie 
a.  lion  ..I  the  <'r<ilit..rs  in  re-  sev.-ral  depart  in.-nls,  and  ( lie  .'omfoit  of  the 
Mr.  .A.  (’.  Slarr.'tl.  manager  skill. '.I  nie.'hani.'s  xvho  xvill  be  .'inployed  by 
I  A.I minist rat  ion  Soei.'lx-  and  by  Hie  .Armslr<iiig-\\  bit  xvortli  (  .imiiany. 
r,  ,.,...,i„|„,.t  ,|m  liqui.lalion.  •''  l"■-senl  15(1 
.ntrihutori.s  ar.'  a  iMimb.'r  ..f  ''"'nb...-  will  s.mii  ''''  '"'•'••''7;:'' 

..  I,  .  ...  i.i.ri,  ...  fli’.'d.  as  exp.'i't  hands  are  already  en  route 

shar.'s.  Ailug.'Hmr’HmsImr.-  "li'nutu.’liiring 

bl,'  t.ir  .'..iitnl.iilions  am..imt-  P"""'^ 

811.0(1(1.  T’o  Itmiiliilc  I’arent  I'oneern. 

rs'  m.'.'ting.  ..n  the  e.intrarv.  •  i-  1,1..  . 

Ml  l.'iigtl.v.  ami  xvas  marke.l  V,' 

ilicism  ..f  Hm  .lireelors  an.l  '''  Vi''- '’TV'  1  1  '  '’T',' 

ak-.,  ..t  .l.,se!.h  .Martin.  K.C.,  Untain.  and  I..res1ia.l..xxe.l  the  possib  Ii- 
e  proxisix.nal  li.,m.lat..r.  <  n'la.lian  .'s  ablisl,  ments  He 

Ml.  xximm  Hi.'  .'..url  lia.i  ap-  Hmke  ml er.'sl mgly  .,1  the  genesis  .if  the 

'in.  nl  solieilor  in  .'Oim.'.-t ion  m’lguK'l  '‘''mpany  an.  tol.l  hoxx  itsHoun.ler, 

J  ^  1.  who  Inid  tirst  entcTi'd  the  h‘Q:al  pri>tession, 

i.m'  xx'hieli  I  have  ma.I.'  int..  inxcnte.l  a  hydranlie  eram-  xvliiel.  its 

as.-xpos.'.l  a  pert.'.'l  lahviintli  mol ix .'  p.ixx ,'r  ti’.m.  an  elevule.l  tank.  Th  s 
1,1  ,„bl.,.i’v.  I  .'annol  Im  p.  r-  "'ellio.l  pr.ivmg  .'umbers.ime,  exp.'i  mients 

aiv  .me  man  xx.as  .  ..n  •<  ni.'.l  in  ''”7'  V’*'  '’'’''V  ’'^"PP'-'"}^' 

..;„1  men  XX  011  Ill",  who  will  .io  h.x  .Iraiilie  poxx.r  Irom  a  lore.'  pump  m  it 
iixe  ill.'  linm  an.l  I  will  bring  "as  lonm  Hia  llm  steel  .'ybml.Ts  e.iuld  imt 
xvithstan.l  I  Im  high  pressure,  but  allowed  Hie 
s.ii.l  Hial  h.>  p' rs.mallx  r.'-  »"  es.-ap.'  b.'.'ause  of  Hie  pontsily  of 

llarr.'K  as  an  .'.xeelk  iit  inait,  ,,  .  ,  . 

Plight  an.l  with  ”iM.  strings  'V"''  I'lHlm''  exp.;rimenl s,  a  hauler 

steel  xvas  pro.li . .  tor  iis.“  in  Hm  e.x- 

liml.'i’s.  an.l  i1  xvas  only  Htan  that  tho 
MelliiMlisl  I'lnirrli,  j,|,.,'i  xxjis  propounded  of  using  this  su- 

..'llimt.r,  m  Siipr.'me  C..url  perior  f.,!-  f  ..STVllif 

-  grant.',!  hex  e  to  the  M.'t  hod-  the  pn's.'.it  gicat  Aiimslioiig-Whit- 

lianst.'.’M'euriti.'S  hel.l  bv  the  •■»b’n'l'ses.  T  ,  '  ".LT 

ml  C.miii'.iiv  -IS  trust, t’,>r  s.mal  share  in  Hm  establishing  of  (he  plan. 

■Imich  later.  No  opposition  ^'i^i-e.l  by  Messrs.  (  la,  ke  Bi islol  R  Lsse  1 

Hi  Drax  Ion,  Inpii.lalor  oft  he  '"''I  -'hers  xvlm  has  worked  eliergetiealh  to 

,e  a  ,.nii,i,.-  tor  xx  In.  h  He'  l.l’lllg  Hie  plant  1.)  its  pi’e.sent  stage. 


II,  (’.ixvan.  whom  ill. 


.urt  lia.i  ap- 


DEBENTURES 

at  prices  to  suit 
present  market. 

CREDIT-CANADA 


VM6„  Xob.  3.  Aid.  Onlinat.  Kob.  B.  B.  BwlavlU* 
IbBMr*!*— *B«b«  T.  XiMlero,  E.  A.  Oolmat. 

179  St.  James  Street,  Montreal 


WE  OWN  AAD  OFFER 

TOWN  OF  ST.  LAMBERT 

p.  Q. 

VAX  DEBENTURES 

Dated  1st  of  May  1914 — Due  Ist  May  1954 
Full  particulars  on  request. 

Price  100,  Yielding  51% 

HANSON  BROS. 

BOND  DEALERS 

164  St  James  St.  Montreal 


of  October,  1914,  follows: 

Assotff 


Current  coin.  . . . 
Dominion  notes.. 


Deposit  at  Ottawa 
Notes  of  other  banks 
Cheques  on  other  bks 
Bal.  due  other  banks 
do.,  outside  Canada 
Bonds  and  stocks .  .  . 
Call  loans . 


Municipal  loans.  . 
Current  do.  and  dis. 

Overdue  debts . 

Real  estate . 

Bank  premises . 

Other  assets . 


Circulation . 

Due  Prov.  Govt  .  .  . 
Dep.  not  bearing  int. 
do.,  int.  bearing.  . 


Cap.  Stek.,  paid  in. 


Nov.  30 

Oct,  31 

1913 

1914 

$36,036 

$18,741 

150,834 

■32,313 

$186,920 

$51,054 

37,155 

20.500 

34,270 

20,040 

1.57.419 

39.893 

29,734 

94,506 

26.4.55 

20.121 

106,069 

225.000 

27,000 

$803,022 

.$273,114 

43.115 

1.704,673 

1,098.009 

87.415 

95,576 

1,628 

13.2.53 

57,724 

40,989 

.56,136 

10,654 

$2,753,714 

$1,532,786 

iilities 

N*ov.  30 

Oct.  31. 

1913 

1914 

$373,150 

$‘254,762 

100,833 

681,762 

334,432 

824,963 

220,920 

$1,789,875 

$912,137  1 

873,839 

445.188  j 

$2,7.53,714 

$1,357,325  j 

;  you  ask.  xvliy  are  the  shareholders  mii 
entitled  loan  merea.m  m  the  dividend  rate  ’” 
I  In  reply  xve  can  do  no  better  than  repeat 
t  31  I  a)xpeared  in  a  leeent  issue  of  Tnj 

1914  I  FiN'A.veiAL  Tixies  in  an  ai’tiel.*  indmatiiig 
18  741  i  "  might  be  .'Xj.eeted  of  the  market  e.mrse 
.‘12’313  I  Montreal  P.ixxer  at  the  re-ojn  ning  <if  th.' 

_  I  Monfr.'al  Stu.  k  E.xeliange.  D.'aling  par- 
cjl  0*4  1  tieularly  xvith  the  .livi.len.l  xve  said: — 
20'5()0  '  "  xvould  add  a  siiggesti.m  to  the  manx 
2()'040  !  ■‘luiiporting  the  market  if  ii.'e.  ssary 


If]  latest  quolatifiiis.  but  the  sto.'k  is  .  a. 
at  worth  a  '2  to  3  per  eenl.  )irennum. 
si  Montreal  7'ramxvay  debentiir.'.s  are  ; 
III  '  iljo',  Vo  need  to  worry  over  them,  ex 
'I  the  price  you  (laid 

at  (  'anada  Cement  preferred  is  acting  xv 
If  .  It  has  not  iiassed  its  .iividen.l.  nor  .lo 


"  ’Hi  '  .'oiniia  n  x .  Tim  a ciii  it  i.' -  ^  tor  xx  lii.-h  Hi" 

eom).;uix  was  (rmJ.'f  in.lmh'  mortgages  on  IXTI/'KIVT  DDir*/”'!? 

;  some  siM.v-lw-o  I.rop.  rlies  in  Calgary.  DOMINION  BKIDGL 

'  Regina.  A'ictoria.  \'aneoiix  i  r.  Nanaimo.  - - - 

ex-en  Point  Grey.  Nexx  \\  est  iiiinst.  r  and  Lulu  q'l,,,  Dominion  Bridge  Company'.s  state- 
island.  meni  for  y.'.ir  eiidim’  October  31  xvas  pre- 

An  int.  r.  sling  point  i'  the  liabilit  x  of  Hi.'  Kente.l  at  the  annual  m.'.'ting  on  Thursday. 


such  action  unless  s.iin. 'thing  semms  '  imfier 


happens  t.i  tlie  Allies'  forces  in  the  lU'Xt  t.'X'f 
months.  Sii.'h  a  eont  ingfn.'.v  xvoubl,  .a' 
course,  be  harmful  loth.'  imiiroving  seiiti- 
ni.'iit  in  ('anadian  business 

S|)anish  River  preferre.l,  xvliieh  xon 
b.iuglit  at  97  in  1913  has  gone  to  (i.it.  W  hat 


.mi)iantes.  Tim  Dominion  Trust 
■  Hnti;h  ("'fdiimbia  Kill  trust 
legi-lati'in.  .lepo.sit.'.l  xvith  tlie 


.'in.l  was  XV. 'll  r.'eeive.l.  N.i  business  of 
im|i.')rl8n.'e  xvas  transaet.'d. 

I’rolits  xver.'  about  25  |ier  cent,  less  than 


I’r.ix  iimial  Ti’oasui’''r.  a  b.m.l  of  I  he  Railxxax  |,,.4(  y.  ar.  but  r.'preseiit.'d  9.8  per  cent. 


Pa  s.s. 'll  gel's'  Assiir.tn.'.'  ('...  for  ■82(  It  (.01 1(1.  an.l 
.me  of  Hi,'  L.m.I.m  Guarani.'.'  an.l  A.'ei.l.'iit 


Lt.l,,  of  Knglaml.  tor  $.',().()00. 


,m  .sto.'k.  Iieing  a  goo.l  margin  over  Hie  .8 
per  .'.'111.  .Iividen.l.  Comparatixe  figures 
are  as  follows  (th.'  .livid.'ii.l  iiayineiit  ill 


94  500  Pfixv.'i'  sliareli.ilders.  representing 

on  'ix>i  !  about  t.'ii  or  tifteen  .lollars  a  share  on  the 


a  stock  .li.strilm-  it  is  xxorth  we  simply  cannot  estimate,  nor  tl 


onipani.'s  disel.'iim  liability ,  presiimablx  ,m  j.,|;j,  owing  lo  a  bookke.'iiing  anomaly 


ean  xve  sa.v  xvlial  Hie  (irospeets  are.  If  txxo 
x.-ars'  bon.l  interest  has  to  he  xvithh.'l.l  tor 


'roiin.l  that  th.'  D.iminion  'I'rusI  xvas 


basis  of  current  quotations.  \  melon  in  s.'xen  years,  when  ean  Ihe  diroetors  .'.xpe.-t 
Poxxer  has  long  b. mn  antiei|)ate.l;  it  is  no  iir.' ferred  dixidends? 


Iierniitt.'d  to  .'iigage  in  illegal  Imsiimss 

Itiicl  Jii\ est ineitfs. 


secret  that  '■  .soniet  hing  go.id  ■' is  in  Store  for  ;  .Ames-Holden  preferrcl  has  been  m 
the  shareholders,  and  (here  is  no  .l.mbi  pr.'ssnre  and  its  (Iividen.l  has  been  pa? 
whatever  ot  the  eonipany's  ability  to  niak.'  Naturally,  the  company's  earnings  haxe 
a  special  distribution  of  som.'  of  it-'  f  nor- .  suffered  in  eonimon  xvith  other  eomiiaiiies. 
mous  surplus  assets,  in  .'ash  or  in  stfiek.  W'e  understand,  hoxx'cver.  that  the  o|ierating 
Better  still  xx'ould  be  a  permanently  in-  conditions  have  been  vastly  impr.ixe.l,  ami 
creased  dividend,  say  to  12  per  cent.,  giving  .m  Hie  turn  of  business  the  eompany  shouhl 

he  in  good  shape  to  meet  Hi.'  .lenian.l  for  its 
jiroduet.  We  eaniiot  predict  Hu:  .late  ,m 
xvhieli  dix’idends  xvill  be  renexve.l. 


.'ferred  dixideiids?  '  On  Hie  subject  ot  Hi.'  e.mi|>any’s  invest- 

.Ames-Holden  preferre.l  has  been  uu.br  nients,  the  prox  isional  liqui.l.itor  says. 


iimlu.led  m.ir.'  than  Hie  y. 'ill's  .lividends; 
this  year  the  last  1914  dividend,  at  5  iier 
(■"111.,  is  slioxvn  s.'iiarafelyj : 

l*rofi(  ami  Loms. 

1914  1913 


on  Hie  inxestment 

RkxDLR.  M  a  VITOB.A.--lt  ,s  not 


assc'!.*;  and  iti  tEd  sluiiv's  and  bonds  of  hi«iily  spec'u- 
)ntiv«' C(»!npaniDs.  (  Mould  nicniion  t ho  following  ao- 
coiiiits,  an«l  the  liitorcsi  of  I  In:  company  in  each 

Appnj.ximab 

Interest 

British  <  ’anadian  Scrurit  le.s  Li  initial  ?  I  1 .7f>4.7L’ 
\V(‘st  ^’an  (  its  l*ropcrti“S  Limited.  33'.t.232  34 

Alvo  von  .XheiislebcTi  Idmitid  Tigi.S.  lb 

Si  ndieate  No  s  W  H  .\rnold  3‘»2.»5riJ  35 


fo  the  position  of  your  nr- I  wul)  enough  setuirerJ 


'I'he  Cement  bonds  whiel,  you  hold  are  ;  ‘ 


count  xvith  the  broker  as  voii  do  not  slat 


.'ft,  .Se.x  nioiir  ,\nn  l''.?liii 


in  any  iiistanee.  and  yet  !  cone. 


Canada  Grip  Nut  is  a  coniparatix  ely  new  j  V  an.-oiiv.'r  Industrial  sm-?  Ltd 


you  slate  that  .8],  1(1(1  i?  still  oxxing  to  the 
broker.  It  x.m  mean  Ihtit  -8 1,400  js  (he 
surplus  margin  over  to-da.v's  nominal 


It  starteil  xvell  and  there  xvas  a 


prosiieel  of  an  initial  dividend  this  tiiiliimn.  i  oi  .ad'hiiun  "i/)'i lu' ai.'e 
Since  Hie  first  effects  of  Hie  war  haxe  xvorn  ;  riuiiiug.'u,  lialilliil.'s,  r.ir 
off  the  eompanv  has  been  floing  a  satis- |  ■'’lej'en.  S-'.l  t.  121  lis. 

.  *.  *  .  .  In  tn\-  fiiiinK’kii  iirtl  c 


».3.  l(r».7t>3.75 
'  Hinodtils.  there  ;ire  Inr^c 
\ample,  .Vivo  \on  .Aiven- 


pri(*(*.s.  \v('  wmilfl  say  that  you,  in  flic  mean-  factory  husineKs.  I'hen*  i?;  no  market  : 
time,  are  aniiily  protected;  but  xve  are  not  at  ((ii.itation  on  the  stock  as  it  is  very  closely  t-riist 
all  sure  Hiat  tliis  is  xvliat  you  mean.  I loxv- 1  h.ld,  uum: 

ever,  .vou  sax  lliat  Toronto  Railxva.v  xvould  Will  .voii  permit  us  to  say  that  xve  xv.mld  lij'!-'! 


_ _  i  haxe  to  dro])  to  t>5  before  the  margin  is  !  have  preferred  ,vour  full  name  instead  <if 


In  m.x'  (.pinion,  not  oin*  ol'  1  le' .'tlx.x'.'  loans  ..r 
a.Ixane.'s  were  surli  as  slionl.l  liax'c  (.I'.'ii  ni:.de  t.y  a. 
trust  eonipan.x'.  In  a.tdilion  lo  tiles.'  advances, 
many  ol  tlie  ahovr  eoninanl‘'S  also  r.'.'eived  snbslan 
lial  a. P  aliens  from  llie  It  <’  Seenrities  l.td  .Ml  of 
Ihe  ai'i'oiints  Ir.id  small  ll.■(;innings,  Iml  fiirllier  ad- 
vaiiecs  xxere  r.-ipiired  from  timi'  to  time  lo  proi.'.'i 
(lie  eompanv's  seeoriiy.  and  at  the  present  time  ihe 


'Thu  Finxnci.vl  Times  has  (he  largest 
circulation  cf  its  class  in  Canada.  It  goes 


In  regard  to  the  broker's  justification  in  faith 
selling  a,  client's  stocks,  there  is  no  manner  ' 


circulation  ef  its  class  in  Canada.  It  goes  ^viiuig  a  eiiem  s  .  to.  ks.  i  nere  u  no  manner 
to  people  wi  o  hax'e  money  and  xvho  spend  legality  of  such  action, 

monex'.  A  broker  may,  it  margins  are  not  protected. 


REDICTION  IN  CANADI.XN  I  KADE. 


are  made  np  as  follows: 

Stork  xvliieh  Is  noxx-  valueless  MieluK 
all  the  sliar.s  of  iln  eonip.iny. 
e.vrepl  17  shart  ?  licld  hy  ihe  ilirer 
tors  . 


VILLAGE  OF  MAXVILLE, 

ONTARIO 

OFFER 

SlO^iOO  Thirty  Year 
5^%  School  Debentures 

Tenders  for  the  aboxe  should  be  forward¬ 
ed  to  , 

D.  P.  McDIARMiD,  Clerk;  or 
A.  J.  Mt*f  WAN,  Reeve,  Maxville,  Ont 


I  A  broker  may,  it  niarg-ins  are  not  )iroteefed.  '  Ottawa. — An  increase  in  the  total  trade  of  Cana- ^  tors 

I  sell  fin  the  open  market  the  Stoek.s  he  is  da  for  the  month  over  the.  corrcsiiondinir  period  of  ,  D.hentiires.seenriiytorxvhieh  in  mv 

carrying  for  his  clienl.  A  broker,  in  Cana-  last  year  is  indicated  in  the  trade  statement  for  1  opinion,  is  yalurl.'ss.  and  for  whh'h 

p  a.1  j  »-  l  X  m  1  J  t  A.  t  1  t)u'  conipanv  will  iuuk  as  orfiinarv 

da.  at  least,  may  even  go  so  tar  as  to  demand  ■  November,  just  issued,  but  the  increase  xxas  due,  j  ,.|c.lUors  in'iln'  lirpiidation  of  tliu 

I  that  a  client  fake  his  aecount  from  the  I  to  heavy  imports  of  bullion.  The  total  trade  j  b  f seeuritics  l.td 

I  broker’s  office,  even  thoue-h  the  niartrin  is  :  was  .8126,455.299.  an  Increase  of  about  fifteen  mil-  ;  Advances  for  xvliieh  no  securitx  is  h.ld 


broker’s  office,  even  though  the  margin  is  ;  xvas  8126.455,299,  an  Increase  of  about  fifteen  mil- 
twice  the  usual  amount  used  for  such  pur-  lions  over  November,  I9t3  Exclusive  of  the  import 


64tl.0()0  .111 
343.  mi. 72 


of  bullion,  both  total  imports  and  e.xport.s  showed  a  Tlie  eoini.any  xxill  rank  as  oiflinary  .  reditors  for 


Profits  . 

$6’29.968 

$832,778 

Divi. lends . 

5’20.0()0 

56.5,699 

Bahiii.’c . 

,  .  .  .$109,968 

$‘267,079 

Reserves,  etc.  .  . 

71,711 

174.518 

Bulan. 'e 

.$38,257 

$92,561 

Previous  Imlaiice 

409,276 

316,715 

Baliiiiee . 

. .  $4  17,533 

$409,276 

Divi.Ieii.l  due.  . 

81,250 

N’ef  bali'iK’.'. 

.$366,283 

LI  .\1ULITIES. 

Caiiital . 

.  .  §6,500.000 

$6,500,000 

Res 'i’X-es 

Delireeiatiou. .  .  . 

386.70 1 

386.704 

Aeeideills . 

181.358 

200,000 

1  nsiiran.'.'. . 

.54.2  10 

60,171 

In  vestments  ... 

149.303 

109.995 

( 'nrrent  Mali  ... 

454.206 

1,793,272 

P.  &  L.  bal . 

366.283 

409.276 

Total  . 

.$8,092,096  .$9,459,419 

ASSETS. 

Plant ,  etc . 

.  .  .$6,0x58.637 

.$5,783,345 

Cash . 

97.705 

3,693 

Deiiosits . 

123.172 

80,098 

Due  on  eontracts 

999,254 

1,580,296 

.\('('s.  ree . 

16‘2.521 

745,956 

1 nventorv . 

619,0.55 

1,241,044 

Siisiiense  account 

31,749 

25,013 

$8,092,096  $9,459,419 

will  be  sold  out.  This  xvould  onl 


010. .560  In  191.3.  and  the  total  for  the 


Date  trouble  for  the  broker  as  it  xx'.-.'lri  ending  November  was  $447,911,144,  as  compare' 

paie  ir<Jin)it  i.ie  oiokci.  as  l'  "  c’-m  1  ^44^  i59.4gi  („  igjg.  Imports  of  coin  and  to  r.allze  anytliinK  irom  siirn  semiriMes.  aim  xvri.ie  .  Present  conditions  are  most  un- 

bring  selling  pressure  on  a  market  bat  ren  i,,,ii(on  in  November  xvere,  848.328,727.  as  <  ompared  they  may  l.e  of  som.*  value  iiliimately.  I  have  put  ,  urt  sent  conciuions  are  mosi  un 

of  buying  orders  at  a  time  when  the  broker  xxith  $1,814,404  in  November,  191.3.  and  .8129. .5.57.-  no  xalue  on  them  in  the  statement  noxv  submitted.  .  favorable,  and  efforts  are  being  made  to 

u iidou f*cl  t*8^  ots  At  for  fiiontb^>  RRiiinst.  S5.422.>54S  in  tiio  sjinip  '  tiK?  shops  ^oiu^  on  flny  clflss  ot  work 

the  hands  .jf  hi.s  banker.  At  the  same  time  ,  P"i,!7'o«s‘ffi\wmber.  i9i 4,  ixere  *74,424.299.  i  P’  r  annum  in  i  xvhieh  H  seems  possible  to  undertake  with- 

a  sale  at  “  niiniinum ’’  prices  might  possiblj*  ar.  compared  with  $107,964,484.  Exports  »)f  muiiu-  I  Canada.  Cut  out  the  subsen})! loii  coupon,  j  out  loss. 

fn  the  cHent’q  intpr^at^i  fac^urcs  show  a  healthy  increase  and  wcrf$(».37(>..DOO  i  -  _  .  _  _ 

TV.  I.'o  . .  for  the  month,  compared  with  8T.841.922  in  1913  — - - - - -  -  - -  - -  -  -  - = 

There  ma\  be  some  en<  ouragement  in  ExDort.s  of  animaU  and  their  produce  were  $8.- i  .  _ _ _ _ —  . . -  - 

this  position,  but  you  must  realize  that  any  470.602  compared  with  S7. 795.511  Exporr;^  f.f  '  - 

under-marsfined  stock  w  dl  undouV)tedlv  be  agricultural  products,  however,  dropped  frorn  S.'j.'L-  — 

sold  for  whlfit  xxd!  bring  xxhe^he  ^ock  ^  ^'-ember,  1913,  to  819.846.286  ihis  QTT 

Exchange  opens.  This  the  brokers  xxill  be  I  The  bulhon  imports  in  November  rtpresint  al-  4  M  A  J  tTj  ft  J  1.T1.T  ft  ft  4  .#  ftH 

compelled  to  do  m  self-defence.  However,  '  raos’/’"**’’’’'"  shipments  from  New  York  to  Ottawa  ^  ^  'mm  m  m  a -w  *  « 

from  .vour  brief  note  xve  take  It  that  you  are  I  _ _  That  Banker  friend  of  yours  would  be  pleased  with  a  copy  of  THE 

*  Reason  to  xx'^or^v'"  '  1  Britain  and  United  States  have,  bv  f’^REER  OF  JOHN  SILVERTHORN.  BANKER,  by  T.  M.  Grover  an  art  work 

;  We  know  of'no  place  where  a  loan  can  be  |  mutual  consent,  called  off  the  financial  consistinfr  of  21  illustrations  and  a  luimber  of  smaller  ones,  descriptive  of  bank 

I  made  on  such  securities  as  you  hold.  The  !  conference.s  which  were  initiated  in  October  Christmas,  send  us  $1.10  and  his  address,  along  with 

banks  will  not  accept  stock  market  securi-  with  Sir  George  Paish  and  Basil  B.  Black-  'Y®  "*** 

ties  as  collateral  to-day.  merely  because  ;  ett.  Both  governments  have  reached  the  _  —  ,  .  __  mm*  m 

I  stock  market  securities  have  no  established  !  conclusion  that  artificial  measures  ere  un-  a  ’t'T  Ofll  OT 

I  xalue.  That  is  to  say.  there  is  no  open  ;  necessary,  and  that  it  would  be  best  to  ULCLvlXCLAX  4>XX  v  X  U  mXxOXXXXL w 

i  market  and  consequently  no  means  of  de-  1  leave  settlement  of  United  States  indebted-  „„  _ _ _ _  _  ^ 

i  ciding  the  value  of  any  particular  stock  i  ness  to  (Jreat  Britain  to  parties  directly  32-34  front  street  WEST,  TORONTO, 

until  the  law  of  supply  and  demand  estab-  j  concerned  and  operation  of  natural  agen-  si®  st-  Catherine  street  west,  Montreal. 

I  lishes  such  values.  '  cies.  ;  ■■■:.  ■■■ . ..  .  ■■■'.■  "  _  — — . .  ,  , 


iiiK  off  in  the  liet.enMir.';.  and  advances,  anioiintiiii;  lo  .8983.-  i  Directors  state  that  output  for  the  year 
401  72,  which  may  only  pay  bet  ween  I  en  to  txx.nly  (,4,900  tons  against  76,073  tons  in  1913, 

anU  cunts  on  lliu  fiollcir.  ^Liny  ol  tliu  otliur  (ompdiiics  Kjj*  nripo^i  F»cr*p»cijil]v  in  fho  In^it  fiuflctpr 
ith  SV'  -  ar.  in  bad  linaneial  eondilien.  and  xxill  require  ear,'-  nut  prices,  especiaiix  in  in(  last  quarter, 
month?  fill  handlinu  if  the  eompany  '.  sccurlly  Is  to  be  pro-  '  had  to  be  shaved  ver.V  close  in  order  to  get 
•oinpared  tect.d.  I  rider  present  eoinlitioiis  it  is  impossible  ;  Jj^j^jness  enough  to  keep  the  organization 
coin  and  t'>  realize  anylhlUK  li’eiii  siieh  seciiruies.  and  xx hile  t,,£,f,tlier.  Present  eonditions  are  most  un- 


H  Boniis  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Bought,  Sold  t.nd  Appraisad. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

dealers  in  bonds  222  ST.  JAMES  £,T.,  MO.'JTREXL 

Cable  Addreaa— “GRABKOH’NE." 

Codesi  Liebers,  Weatern  Union.  A.B.C.  5tli  Edition,  Filth  Montfo -n s- /. 


“OUR  SUGGESTION” 

That  Banker  friend  of  yours  would  be  pleased  with  a  copy  of  THE 
CAREIER  OF  JOHN  SILVERTHORN,  BANKER,  by  T.  M.  Grover,  an  art  work 
consisting  of  21  illustrations  and  a  luimber  of  smaller  ones,  descriptive  of  bank 
life  Send  him  one  for  Christmas,  send  us  $1.10  and  his  address,  along'  with 
your  card  an.'J  xve  will  do  the  rest. 

Canadian  Art  Publishing  Co. 

32-34  FRONT  STREET  WEST,  TORONTO. 

518  ST.  CATHERINE  STREET  WEST,  MONTREAL. 


itii:  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  19,  I9II. 


FORTY-FIFTH  ANNUAL  STATEMENT 


The  Royal  Bank  of  Canada 

GENERAL  STATEMENT 

30TH  NOVEMBER  1914 


LIABILITIES 


TO  THE  PUBLIC: 

Notes  of  the  Bank  In  Circulation  . * . . . . 

Deposits  not  bearing  interest  .  ...  $31,224,129.64 

Deposits  bearing  interest,  Inchuling  Interest  accrued 

to  date  of  statement  .  104, 827,0^. .99 

Balances  due  to  other  Banks  in  C^anada  .  S  256,072.53 

Balances  due  to  Banks  and  Banking  Correspondents 

In  the  United  Kingdom  and  foreign  countries .  . 2.280.629.08 

Bills  Payable  . 

Acceotances  under  Letters  of  Credit . .  ..a,  . . . . 


TO  THE  SHAREHOLDERS: 

Capital  Stock  paid  in  .  . . . 

Reserve  Fund  . . . 

Balance  of  Profits  carried  forward  . 

Dividend  No.  109  (at  12  per  cent,  per  annum),  payable 

Dec.  1st.  1914  . . . . . . 

Dividends  Unclaimed 


$  12.560.000.00 
614,062.23 


346,800.00 

.3.'»19..31 


$  13,505,255.49 


$136,051,208.23 


2,536,701.61 

744.389.55 

1.481.717.92 

$1.54,319,272.80 

11,560,000.00 

13,174,062.25 


$179,404,054.36 


ASSETS 

Ctirrent  Coin  . . .  $  12,995.483.75 


Dominion  Notes. 


12,688,371.25 
$  2.5,683.855.00 
2,000,000.00 


2,185,062.60 

13,557.741.12 

8,574,058.06 

6.080,847.19 


1,244,677.99 


Deposit  in  the  Central  Gold  Reserves,  . . . .  2,000,000.00 

Deposit  with  the  Minister  for  the  purposes  of  the 

Circulation  Fund . 578,000.00 

Notes  of  other  Banks . . . . . .  2.525.205.79 

Cheques  on  other  Banks  ,  ,  . . . .  6,752,485.25 

Balances  due  by  other  Banks  In  Canada . .  4,351.82 

Balances  due  by  Banks  and  Banking  Correspondents 

elsewhere  than  in  Canada .  .  3,144,502.41 

Dominion  and  Provincial  Government  Securities,  not 

eiceeding  market  value .  .  . .  1,158,568.75 

Canadian  Municipal  Securities  and  British  and 
Foreign  and  Colonial  Public  Securitie.s  other  than 

Canadian,  not  exceeding  market  value .  2,185,062.60 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not 

exceeding  market  value  .  13,557,741.12 

Call  loans  in  Canada,  on  Bonds,  Debentures  and 

Stocks .  8,574,058.06 

CaU  and  Short  (not  exceeding  thirty  days)  Loans  else¬ 
where  than  in  Canada . . . .  6.080,847.19  71,244,677.99 

Other  Current  Loans  and  Discounts  in  Canada  (less 

rebate  of  interest) .  $  84,585.972.95 

Other  Current  Loans  and  Discounts  elsewhere  than 

in  Canada  (less  rebate  of  interest) .  15,002,488.08 

Overdue  Debts  (estimated  loss  provided  for) .  .568,H8^7  100,156,659.90 

Real  Estate  other  than  Bank  Premises .  600,000.00 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off .  5,861,180.37 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra .  1,481,717.92 

Other  Assets  not  included  in  the  foregoing . . . . .  59,818.18 

$179,404,054.36 

H.  S.  HOLT,  EDSON  L.  PEASE, 

President  General  Manager. 

AUDITORS’  CERTIFICL\TE 

We  report  to  the  Shareholoers  of  The  Rovai  Bank  of  Canada: 

Tiiat  wc  have  obtained  aJl  the  information  and  explanations  required  by  ua. 

That  in  our  opimon  the  transactions  of  the  Bank  which  have  coire  under  our  notice  have  betfn  within  the  powen 
of  the  Bank. 

That  we  have  checked  the  cash  and  verified  the  securities  of  the  Bank  at  the  Chief  Ofnee  at  30th  November,  1914, 
as  wdl  as  at  another  time,  as  required  by  Section  56  of  the  Bank  Art,  and  that  we  found  they  agreed  with  the  entries 
in  the  books  in  regard  thereto.  We  also  during  the  year  checked  the  cash  and  venhed  the  securities  at  the  prmcip^ 
branches. 

That  the  above  Balance  Sheet  has  been  compared  by  us  with  the  books  at  the  Chief  Office  and  with  the  certified 
returns  from  the  Branches,  and  in  our  opinion  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the 
sute  of  the  Bank's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  u&  and  as  shown  by 
the  bc^s  of  the  Bank. 

JAMKS  MARWICK.  CA.  )  .  , 

S  ROGER  MITCHELL,  C.A.  f  Auditors 
Members  of  the  Firm  of  Marmck,  Mitchell,  Peat  be  Co. 

Montreal.  Canada.  Dctembcr  18th.  1914. 

PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Prt^t  and  Loss  Account,  29th  November 

1913 .  $  1,015,119.58 

Profits  for  the  year,  after  deducting  charges  of  Manage¬ 
ment  and  all  other  expenses,  accrued  interest  on 
deposits,  fuli  provision  for  all  bad  and  doubtful 

debts  and  rebate  of  interest  on  unmatured  bills  1,886,142.67  $2,901,262.25 


APPROPRIATED  AS  FOLLOWS: 

Dividends  Nos.  106,  107,  108  and  109,  at  12  per  cent. 

per  annum .  $ 

Transferred  to  Officers’  Pension  Fund . 

Written  off  Bank  Premises  Account . 

Contribution  to  Patriotic  Funds . 

Depreciation  in  Investments . 

Balance  of  Profit  and  Loss  carried  forward . 


1,886,142.67  $2,901,262.25 


1,387,200.00 

100,000.00 

250,000.00 

50,000.00 

500,000.00 

614,062.25 


$2,901,262.25 


H.  S.  HOLT, 

President. 

Montreal.  18th  December.  1914. 


EDSON  L.  PEASE. 

General  Manager. 


TORONTO  MINING  STOCKS  BANK  OF  TORONTO. 


The  rci'ord  of  transaclions  on  TorotHo  Staiidari 
Stock  and  Mining  Exchange  from  December  II  li 
December  17  is  as  follows; — ■ 

Slock  Open  High  l.ow  Close  Sale 

Baile.v .  I'-.  I  •‘4  t  i.j  I  ‘4 

Beaver .  'JO '2  iD  '.'I  r.'Olli 

Chambers .  |:{'j  l.S  l:{'^  l.% 

Town  Re.serve.  Kii 

Great  Northern.  .'I't  H'l  looi 

Hudson  Ba.v. .  .  .  .'>'s  AS  fi'g  ."I'l,  .'loi 

Kerr  Lake. ....  r>i 

McKinle.v-Dar .  .  joi 

N'lpissing.  .  .^.(Hl  .l.iiO  :>  lib  .7  00  '.’til 

Peterson  .  26  29:'4  29  29  I2.",0( 

Right  of  Way.  .  .  ;t  ;t  ;t  :i  .vk 

Silver  Leaf .  ;t  :t  :i  ;i  20111 

Timiskaniing.  .  .  1 1  '4  1 1  '1  I  I  I  •  looi 

Trethewey .  IS  IS  is  is  join 

C.U.F.S .  .'■>'4  ,'■,14  .'■>'4'  .'114  •I.'’,! 

Dome  Ex .  9  9>«  S34  S",  I7.'’il 

Dome  Lake..  .Xa  :s.5  lom 

Dome  Mines..  S  10  8  10  s  00  s  (lo  Ul. 

OphJr  .  .  H'-j  ;iu  ;tc,  ;{ c  101 

Foley-ti'Bricn  .  1 01 

Hollfnger .  19.:io  20  00  19  ;io  20.0.'>  112. 

Jupiter...  12 ‘a  12 'a  9  M  20201 

McIntyre .  2:i  2:5  2:1  2:i  ."lOi 

vipond .  24  24  28  I.J  28  I  a  88s: 

Pearl  Lake .  (I'j  8'j  8  V,  8  loool 

Teek-Hughes. .  9 'a  9 'a  9  9  J.">0( 

Rea .  21  21  21  21  IO( 

QL'OTATIO.NS. 

4‘obalts—  .\skeri  Hid 

Bailey..  .  oi  i,  o|  1 

Beaver  Consolidated  .  21  'a  20' 

Buffalo...: .  I  0.'«  so 

Chambers- Kcrlaud  .  I.'!')  II 

Conlagas . .'i  s.i  5  .Mt 

Crown  Rcserxe .  76  70 

fiould. .  .  .  01  001. 

Hudson  Bay .  ."lO  00  ;iO  00 

Kerr  Lake...  .  .'i  00  4  ir. 

La  Rose.  7S  .  72 

McKinley -Darragh  Saxage .  60  .Ml 

Nipissing  6  10  s.-, 

Peterson  Lake .  29  c.  29 

Right  of  Way .  08 

Seneca  Sup .  2  00 

Silver  Leaf .  08 

Timiskaming . II 'a  .10’, 

Wettlaufer . .  09  ,04 

York.  Ont .  0,5  02 's 

Porcupine*— 

Apex .  02',  02 

Dome  Extension .  09  ogs. 

Dome  Lake .  86  84 

Dome  Mines .  S  .'>0  7  90 

Fole.v  O'Brien . 19  17'-. 

Gold  Reef .  02  ' 

Hollinger . 20  00  19  7.5 

Homestake .  .18 

Jupiter .  1034  10 

McIntyre . 25  2.8 

P.  Pet .  .15 

P  Vip  .  2  4 1  s  .2.8I4 

Pearl  Lake  . iKi’s  (18 

I’orc.  Crown .  67 

Pore,  Gold .  O'  00  ij 

Pore.  Imperial . 01. 'a  01  tj 

Pore.  Tisdale .  <X)  i, 

Preston .  01  01 

Rea .  16 

C  G.  F.  S  .  .  05  04 

Teck-Hufhes . 09 '4  09 

Miacellaneous — 

Brazilian . .  62  h  oo 

CP.B...  .  160  157 

Toronto  Rails .  1 1 1  >4 

Winnipeg  Balls  .  ISO!, 

Barcelona .  15 '4 

D.  Caaners .  31 ’4 

This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 


BANK  OF  TORONTO.  DOMINION  GLASS. 

'I'lic  :iiiiui;il  slalcincnt  of  llic  liaok  id'  'I'lic  first  publicly  issued  slalcincni.  of  t lie 
l  oronlo  shows  ;i  rcdiicl ion  id  profils  on  Doiojnioo  (iliiss  ( !oin  puny  shows  net  profits 
iihoul  I  he  same  scuh*  us  in  1  he  id  her  hunks  4.,..,-  r  ,  1  1  1  u  ,  1 


Mills  Cur  rcporlioH:.  X'isihle  prolils  Cor  the 


iC  !?()2.‘),71S  Cor  the  year  ended  September 


tear  are  Ki.oS  per  cenl.  utfuinsi  17. (M  per  Uisl 


cenl.  Iasi  veur;  loK  I  his  is  sul.ji  i-l  lo  several  di  diicl me  SI’JH.ItOII  Cor  l.ond  infer- 

iimisoal  deductions.  I)i\ iih  iids  take  12  per  f’"'  ^•'O.OIKI  Cor  sinking'  Ciiiid,  a.  balance 
eeiil..  pensions  one-halC  oC  one  per  cent..  "•  -Sd.).'..!  18.  ei|oal  lo  17.7)  percent,  on  the 
various  eliarilies  .2  oC  one  per  cenl.,  depre-  •S2,li(MM)(M»  preferred  slock,  remained  avail- 
eiation  2  per  eenl.,  leat  ini;  less  (hao  2  per  nhl'*  tor  ditidends.  The  |»aymenl  qI  the 
eenl.  to  he  added  lo  the  profit  hahinee.  and  '■‘■Kiilar  7  per  cent,  on  the  preferred,  left  a 
no  approprialifni  l‘<»r  prumisus;  wliurt'as  last  f^Dri)lus  fit  •>J7o,74S  to  he  earried  forward 
year  premises  K'»t  J  ]»er  eenl.  (in  addition  to  itringiiiK  that  aooount  up 

the  sum  iinexpee(eill\  . . .  Croin  had  to  848S,2(t(l. 


dfdils)  and  >  per  eenl.  weiil  to  increase 
Mie  profit  halanee. 

'Pile  halanee  sheet  exhihits  eonsideraide 
expansion  of  loisiness  and  a  ureal  slreiifflh- 


i  'Pile  presideiil,  (i.  drier,  said  to  the 
I  shareholders: 

■’ll  is  \e(  loo  earl.v  lo  express  a  definite 
opinion  as  lo  the  effeel  of  prevailing  eon- 


ening  of  assets.  I'nidie  liabilities  are  in-  'I'Mons  upon  the  operations  of  the  current 
creased  bv  a  million,  bill  liiini.l  assets  are  .'ear.  but  if  is  feared  that  a,  further  eoii- 
inereased'bv  -SI .  i'-’tl.llllll  and  Ihev  were  I  fael  ion  of  I  ra.le  milsl  he  ant  leipated. 
pretty  strong  lad'ore.  'Phe  ratio  of  liquid  ..  all"') made  by  the  company 
asseti  (excluding  cirenlalion  deposit  )  to  'luring  the  year,  but  the 

public  liabilities  (ineliiding  dividends  due)  •‘frl'".b.S2  was  ex|)ended  out  of  rev- 

is  OD.Iti  per  cent.  'Phe  follow  ing  is  t  he  com-  ''"'T  repairs  lo  laelory  and  on  mould 
parative  slalemeot ;  V  1  ,  1  , 

Piolii  n)oi  Ins.  "a.laiiee  sheet  shovv.s  a  surplus  ot 

10(1  ini:i  ahotil  one  million  dollars  in  current  assets 

Last  i>aliincr  ?807,272  *176. .'.rs  over  eurreiit  liabilities.  The  latter  total 

R"'’.'"!'''’'’''.'''''  ..  S29..V80  s'l"  "'"''h  'lie  larger  items  are 

SJJJi.JeyJ  in  dupnsits  and  loans,  and  S77,/b5 
.?i .l*27.‘J72  in  mM'ount.s  paval^le.  Current  assets  com- 

. in  mventori^,  etc,, 

PrpmispR  300.000  '^ISO.oUO  in  aof*ounts  and  bills  reeeivablo, 

PatrinfiG  tuml  ;•  non  assets  are  $9,77fI,4tS7,  of  which  $8,- 

•DHonm  Gco  tlospoa)  JA^o'  20r,.mi  is  in  real  estate,  plant,  patent 

Depreciation  .  .  |oo,0(i0  lights,  good-will,  etc. 

B.itancp  forward  .  .  .  102. si  I  .'(07.272  i  'Phe  directors,  comprising  d.  A.  Grier, 

nvnoiiiF.s  (President;  ( '.  B.  Gordon,  vice-president; 

t  (rculatiori  .  .  *4.687.382  4,;<i  107  !  Gordon.  Hon.  Lionel  Guest.  Abner 

Interest  depos'.i'-  ;!7. ,547. 920  36.420  66s  Kingman.  T.  B.  Macaula.v,  William  Mc- 

Non-interest  depordts.  Master,  V.  W  .  Ross  and  Sir  William  Wise- 

I'anadtan  banks .  (iS.229  .  n  ore  m  oleeteH 

Banks  abroad .  198. 058  177. S4I  j  "13  11,  were  re-elected. 

.Acceptances .  464.206  417.786  i  -  — - 

.  1  FR.1NCHISE. 

Dividends  due .  jJL.s.->2  I8s.02,s  ;  'Phe  movement  towards  a  new  franchise 

*50. .526  552  49  017  S92  I  Nlontreal  Tramways  received  a  con- 

Capital .  oiiioomtm  .Hinon.'noo  ;  siderable  impetus  this  week,  when  at  a 

Ret*  ■  ■  ,  ’’  VSJo'oV?  1  special  general  meeting,  w-hich  in  intensity 

F.  &  balance .  4  ...SI  I  .10, .2, 2  4,f  interest  and  in  size  of  attendance  rivalled 

*61.929,368  60.925.164  sny  ever  held  on  the  floor  of  the  Board  of 
v.sstr.s.  'Prade,  the  members  declined  by  a  vote  of 

Specie  *903.208  *825,118^  '  "R  to  159  to  reconsider  the  resolution. 

Dominion  notes  7,259.421  .5.820.661  adopted  at  I  be  previous  meeting  on  the 

Notes  other  banks  .  842.197  402,226  -in  nf  Mr  d  P  Ralbint.-n,,  tbol  tht. 

Cheques  other  banks  .  2,039.87  7  '  2.36,5.480  I  '  '  nat  tn*" 

Due  by  banks  abroad  1.628.041  i „56S.;i27  (  Pi'oP<“'  l.v-const ituted  authorities  of  the  City 

Due  by  Canadian  banks  ,  8.286  i  of  Montreal  and  the  Tramwavs  Company 

CaTdUnnmnicipals.:  ;  ::  .  nilso 

Securities .  S02  642  954,678  !  Steps  as  might  be  necessary  tor  an  extension 

Call  loans .  2.171.419  1.784,841  j  of  the  Tramways  franchise  on  a  fair  and 

Total  liquid . *15,245.645  18.824,237  i  equitable  basis 

fbirrent  loans .  42.6.58.73.5  43.478.48,5  ,,,  “  T! 

Loans  to  banks .  118.479  119,676  I  1  HE  FlNANci  vi,  TiMES  has  the  largest 

.  ..an'nim  I  t-'iroo'atmn  iis  fh'ss  in  ('anoMa.  It  goes 

Utters  of  credit !  ;  464,206  4i7;736  |  people  who  have  mouey  aud  who  spend 


I.ast  balance 

Bad  ilebts  recovered 

Profits . 


Div  ideiids  anil  bonus.  . 
Pension  Fund 

Premises 
Patriotic  Fund 
Red  Cross 

'I'oronto  (icn  Hospital 
Depreciation 
Balance  forward  .  .  . 


i  '(rculatiori 
Interest  depos'.l'- 
Non-interest  deporsils. 

Canadian  banks . 

Banks  abroad . 

.Acceptances . 

Total  public . 

Div  idcmls  due . 


Capital . 

Rest 

P.  &  balance . 


Specie 

Dominion  notes 
Notes  other  banks 
Cheques  otlior  tranks  .  . 
Due  by  banks  abroad 
Due  by  Canadian  banks. 
Dom  and  Prov  Sec  .  . 
Canadian  municipals.  . 

Securities . 

Call  loans . 

Total  liquid . 

f  birrent  loans . 

Loans  to  banks . 

Overdue . 

Circ  deposit . 

Letters  of  credit . 


*.5(1.388,76(1  49.  129.864 
187.8.52  188.02.8 


BONDS  CHIEF  TOPIC 
IN  SEA  PROVINCES 

Bonds  Displaced  }^!tanfie!d’s  Very 
Largely  Among  the  Maritime 
Inveslors,  and  Now  There  is  a 
Howl  of  Indignation  Nobody 
Noticed  That  People  of  Am¬ 
herst,  the  Home  Town,  Were 
Staying  out  of  the  Promotion 
Present  Situation  a  Deadlock. 

(From  a  Sprrial  UorrpspondonI  i 

H.ALir.vx.  \.S.  -ll  IS  no  pxaggpralion  lo 
slate  Ibtii  fherp  is  keener  and  more  wide¬ 
spread  interest  lo-day  throughouf  the  Mari¬ 
time  Provinces,  and  more  earnest  diseiis- 
sion,  over  the  affairs  of  Flevvson's  Woollens 
than  over  an.v  other  proposition  into  which 
our  people  have  been  inclueed  to  place  their  j 
good  mone.v. 

Anyone  travelling  through  this  country, 
and  hearing  the  comments  from  point  to 
point.  vvoiilH  think  that  some  ten  millions 
of  Hewson's  bonds  were  scattered  broad¬ 
cast  over  the  land.  'I'lie  fa<‘l  is'lhal,  at  the 
lime  of  the  issue,  people  were  already  pretty 
well  invested  up.  and  it  was  hardly  possible 
to  find  money  available  for  an  industrial 
issue  of  bond«  and  preferred  stock.  To 
effect  a  quick  placement  if  was  neeessary 
to  exchange  freely  for  other  securities,  and  a 
large  number  of  the  old  favorites  thatsliow- 
ed  a  profit  and  could  be  converted  into  cash 
had  already  been  coa.xed  from  their  holders 
in  exi'hange  for  some  “new  thing.”  There 
remained,  however,  the  holdings  of  Stan¬ 
field's  Limited,  held  very  elosely  and  for 
the  most  part  in  ver.v  eonserv.ative  hands. 
On  account  of  the  steady  and  inereasing 
prosperity  of  the  Truro  firm  and  the  univer¬ 
sal  appreciation  of  its  output,  the  Slaufield'.s 
bonds  had  gradually  taken  rank  with 
Scotia  Firsts'  as  suitable  for  and  accept¬ 
able  to  the  most  conservative  investors — 
women  and  retired  people,  whose  funds 
fen  years  back  would  have  stayed  in  town 
Ijouds  and  mortgages. 

“Ileiire  These  Tears.” 

It  I-,  lo  be  noteul  that  the  local  feeling  vvas. 
and  is.  very  strong  indeed;  the  "eareful 
man,”  if  ever  he  makes  a  break  for  .a  higher 
rate  of  interest  than  is  afforded  in  town 
hoods,  will  almost  invariably  select  a  local 
industry  in  preference,  to  the  great  staples 
of  the  itominioir  “hinc  illae  larrimae.” 

In  the  ease  of  Hewsons.  an  exchange  was 
not  hard  to  find;  the  parallel  between  Hevv- 
sons  and  the  original  fiotation  of  Stanfields  _ 
was  fairly  obvious,  and  was  made  manifest 
by  a  most  energetic  canvass,  so  that  people 
relinquished  their  cherished  Stanfield's  bonds 
in  exchange  for  what  appeared  an  equally 
good  bond  in  a  concern  under  the  same  man¬ 
agement,  and  in  addition  some  shares  of 
stock  whoso  future  glowed  with  roseate 
hues  of  dawn. 

dertain  political  doings  at  the  time 
helped  lo  advance  the  cause,  and  not  a  few 
withdrew  monies  that  would  otherwise 
have  rested  secure  in  the  savings  bank,  and 
j  made  their  first  investment  under  such 
favorable  aus|)ices  ill  Hewson's  bonds.  The 
fael  that  the  people  of  Amherst  'were  shy. 
and  for  the  most  part  realized  in  cash  their  - 
old  holdings  in  this  eoncern,  escaped  the 
notice  of  all  but  a.  few  observers,  and  vvas 
not  widely  commented  on  and  this  is  odd, 
because  the  loyalty  of  Amherst  to  local 
enterprise,  even  the  most  speculative,  is 
((uite  notorious. 

M’ero  SlaiiHeld's  Sold? 

■Xiiother  point  vvhieli  has  not,  yet  been 
raised  is  the  destination  of  all  the  Stan¬ 
field's  bonds  taken  in  exchange;  if  there  was 
a  selling  campaign  in  these;  it  was  carried 
on  most,  uuobtriisivel.v;  if  not,  where  are 
they'.’ 

So  when  the  market  for  Hewsons  went 
dead,  and  on  enquiry  it  appeared  that  He- 
sons  were  down  and  out,  and  the  security 
even  for  the  bonds  exceediiigl.v  doubtful 
there  was  not.  only  a  howl  of  indignation 
from  business  men  and  ordinary  inveslors. 
lull  also  a  wail  of  lamentation  such  as  arises 
from  depositirs  when  a  bank  suspends 
payment. 

There  followed  a.  determined  organization 
of  bond  holders;  eominillees  aud  repre¬ 
sentatives  in  various  centres,  meetings, 
issuing  of  writs,  and  so  forth  .  And  then, 
through  the  War,  a  great  revival  iu  the  in-  _ 
dustr.v;  orders  lo  be  had  for  the  asking.  — 
and  a  elianee  that  after  all  Hewsons  might  ■n 
be  put  on  its  feel  again.  But  unfortunately  j  J 
the  plant  is  closed,  tind  the  posit  ion  so  com¬ 
plicated  that  no  one  will  undertake  to  operate 
it. 

Tryiiii^  to  Rr-opoii. 

Here  Mie  true  spirit  of  .\mhersl  is  in 
evidence,  the  Mayor  takes  a  hand  in  the 
game  and  a  meeting  is  held  to  find  ways  and 
irreans.  .\ll  parties  wish  lo  operate:  the 
bondholders  will  not  put  up  any  mor*>  — 
money,  in  fact.,  the.v  think  what  has  al-  _ 
ready  been  speni  on  legal  expenses,  etc., 
should  be  refunded.  'Phe  "Old  Guard” 
generously  offer  lo  siippl.v  ueeessar.v  funds, 
blit  ineidentall.v  would  take  a  first  claim 
on  the  assets,  ranking  Ijefore  the  first  mort¬ 
gage  bonds. 

The  bondholders  will  not  eoiisenl  to  this, 
but  think  that  treasurv  bonds  ranking 
equally  with  theirs  should  be  good  enough. 
And  so  the  meeting  dissolves,  the  Old 
Guard  carrying  a  majority  vole  after  the 
most  influential  representatives  have  retired. 

Ethical  and  Moral. 

It  is  obvious  that  the  situation  hinges  on 
ethical  and  moral  considerations.  Tlie 
bondholders  feel  in  their  hearts  (ami 
pockets)  that  something  is  due  lo  them,  the.v 
think  the.v  can,  and  know  the.v  should,  vviii 
some  recompense  from  the  resjiousihle 
parlies  by  means  of  lawsuits,  and  they  hav  e 
collected  funds  for  that  purpose.  The  Old 
Guard  will  not  admit  this;  they  claim  to 
have  done  their  best,  and  to  have  deceived 
them.selves  and  one  another.  Incidentally 
the  public,  in  good  faith,  and  in  due  course 
and  ordiuar.v  business  process.  So  there  fSI 
you  are !  — 


TORONTO  GENERAL  TRUSTS 

CORPORATION 
DIVIDEND  No.  74. 

NOTICl;  JS  HEREBY  GIVEN  Dial  .1  Dividend  of  Two  and  One- 
half  per  cent.  (Jfj  per  cent.)  has  been  declared  upon  the  paid-up 
Capital  Stock  ot  this  Corporation  tor  the  quarter  ending  3  1st  Decem- 
l.’er,  1914,  being  at  the  rate  of  Ten  per  cent.  (10  per  cent.)  per 
annum,  and  that  the  same  will  be  payable  on  anti  after  the  2nid  (lay 
of  .January,  1915. 

The  Transfer  Books  of  the  Corporation  will  be  closed  from 
Monday,  the  2  1st  day  of  December  to  Thursday  the  31st  day  of 
December,  1914,  both  days  inclusive. 


By  order  of  the  Board, 


Toronto.  December  1st.  1914. 


\V.  LANGMUIR. 

General  Manager. 


STANDARD  BOND  COMPANY 

STOCKS,  BONDS  AND  SECURITIES 
Standard  Bank  Bldg. ,  King  and  Jordan  Streets,  Toronto,  Ont 


C  shio  Addrrmm.  EVAHAM 


TORONTO 
REAL  ESTATE 
INVESTMENTS 


Telephone*  ADELAIDE  o37 


J.  M.  WILSON  &  CO. 

18  KING  STREET  W. 

TORONTO 

CORRESPONDENCE  INVITED 


DUNCANSON,  HOW  &  COMPANY 

Members  Toronto  Stock  Exchange.  Cable  Address:  TINOUN. 

INVESTMENT  BROKERS 

23,  JORDAN  STREET.  -  -  -  TORONTO 


CAWTHRA  MULOCK  &  COMPANY 

I^Ientbers  of  Toronto  Stock  Cxclian^e.  Cable  Addresst  Cawlock*  Toronto* 

BANKERS  and  BROKERS 

ROYAL  BANK  BUILDING,  -  -  lORONTO,  CANADA 


THIS  INVESTMENT 

HAS  PAID  7%  PER  ANNUM 

half  yearly  since  the  Securities  of  this  corporation  have  been  placed 
on  the  market  10  years  ago.  Business  established  28  years.  Invest¬ 
ment  may  be  withdrawn  in  part  or  whole  at  any  time  after  one  year. 

Safe  as  a  mortgage.  Write  at  once  for  full  particulars  and  booklet. 

NATIONAL  SECURITIES  CORPORATION,  LIMITED 

CONFEDERATION  LIFE  BL'ILDINCi,  TORONTO,  ONTARIO 


:&>  dEBENTllRES, 


Investors 


EVERY 

SIX 

MONTHS 


require  safety  of  principal  as  well  as  a  good 
interest  return.  The  6ve  per  cent  debentures 
issued  by  this  corporation  flll  both  requirements. 
We  will  gladly  give  full  particulars  to  anyone 
interested  in  this  high  class,  attractive  security. 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

'^Head sOffice,  82r88  Kfn^Sf^ i Toronto*  J 


Eaiusion,  Welti)  &  Co. 

It HARTERED  ACCOUNTANTS  I 

Companies  investigated  and  plans  I 

prepared  for  reconstruction  or  I 

reorganization  of  same.  I 


J.F,  LAWSON 
Il.J.  WKLGII 


59  Yonge  Street 
TORONTO 


I'lione  1138  Main 

Robert  ^tein  Co. 

Stock  Brokers 

15  Wellington  St.  East 
TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


A.  r.  raua,  C.A. 


H.  O.  Chamber!,  C.A. 
(Scot,  ft  Ont.) 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 

607  STA.NDARD  BANK  BLUQ. 
TORONTO. 

A.  F.  Falls,  C.A., 

Chatham,  Ont.  M.  7195. 


tt'T  I  A  WIJiriMr'Ii’  IM  r5t1D  those  industrial  eoneerns  which  does  not 

ol.  L A W ttHfiN LEj  fliUIUK.  publish  its  balance  sheet  nor  do  thediree- 

give  out  aelual  figures  as:  to  earnings. 
The  proposal  to  resume  dividends  as  Follovving  the  annual  meeting  .he  statement 
well  as  to  pay  the  accumulated  dividends  on  was  made  that*  ”  profits  had  been  satis- 


the  preference  shares  of  the  St.  Lawrence 


for  the  past  year.  It  has  been 


Premises .  3,113,385  2.763,399  money. 


■ini  _  .  j  „  i-i  generally  considered  that  the  companv’s 

Flour  Mills  Company  sounds  a  trifle  like  an  stock  was  closely  held.  This  is  more  Ilian 
offer  of  the  y  one  for  ,vou  and  two  for  me”  ever  evident  in  the  company's  official  notice 
varietj’.  With  the  announcement  that  the  with  regard  to  the  dividend  which  “will 
directors  have  decided  to  pay  the  aecumii-  be  pavable  on  application  at  the  head 
lated  dividends  to  the  extent  of  14  per  cent,  office  of  the  company.  No.  1110  Notre 
comes  the  futher  announcement  that  “of  Dame  Street  West  on  Frida.v  l'3th  instant  to 
this  amount  shareholders  have  agreed  to  shareholders  on  record  that  date.” 
take  10  per  cent,  in  preferred  stock  which  „  . 

will  add  oyer  $50,000  to  the  capital  of  the  Promise  Further  Dividend. 

(v.mpan.w”  ,  ,  .  .  B  is  anticipated  that  the  siock  will  be  on 

It  is  obvious  that  the  directors  are  taking  a  regular  dividend  basis  from  now  on.  In 
advantage  of  this  means  to  secure  needed  addition  to  the  4  percent,  in  cash  now  paid 
working  capital  when  new  capital  for  indus-  it  is  semi-officially  stated  that  the  directors 
trials  IS  somewhat  difficult  to  obtain.  will  pa.v  'Slo  per  cent,  more  in  cash  during 

The  Capital  Inerease.  Fft’ruary.  This  payment  would  liquidate 

cr  .U  «-o  .  L  J  ,  . dividends  from  the  last  payment  in 

Of  tn<?  $<tLo00  to  be  disbursed  in  dm-  April,  1913,  to  and  includirg  January  31, 
dends  only  $21,(W  will  be  in  actual  cash.  1915.  , 

The  $52,500  which  will  be  given  in  stock  It  is  gratifying,  however,  at  a  time  when 
outstanding  issue  from  $525,-  so  Tnany  industrial  stocks  l  ave  passed  into 
000  to  $0^7.500,  or  within  $22,500  of  the  the  non-dividend  paying  tanks  to  find  a 
anmunt  authori^d.  concern  which  liquidates  its  accumulated 

St.  LawTence  Milling  Company  is  ope  of  dividends  even  in  a  pcu'tial  cash  payment. 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

rpHE  sole  head  of  a  tamily.  or  any  male  over 
18  years  old.  may  homestead  a  quarter- 
seetlon  of  available  Dominion  laud  in  Mani- 
(oha.  Saskatehewan  or  Alberta.  .Applicant 
must  appear  in  person  at  the  Dominion  Land, 
.Agency  or  Sub-Agency  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Land* 
Agency  (but  not  Sub-Agency),  on  certain  con¬ 
ditions. 

Duties— Six  months  residence  upon  and  cul* 
(ivation  of  the  land  in  each  three  years.  A 
homesteader  may  live  within  nine  miles  of  his 
homestead  on  a  farm  of  at  least  80  acres;  on 
certain  conditions.  A  habitable  house  is  re¬ 
quired  except  where  residence  is  performed  in 
the  vicinity. 

In  certain  districts  a  homesteader  in  good 
standing  may  pre-empt  a  quarter-section 
alongside  his  homestead.  Price  S3.00  per 
acre. 

Duties--Six  months  residence  in  each  of 
three  years  after  earning  homestead  patent; 
also  SO  acres  extra  cultivation.  Pre-emption 
patent  may  ho  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions. 

.A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  in  cei- 
tain  districts.  Price  $3.00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  years, 
(ultivate  50  acres  and  erect  a  house  worth 
$300. 

The  area  of  cultivation  is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivation 
under  certain  conditions. 

W.  W.  CORY.  C.M.G., 

Deputy  of  the  Minister  of  the  Interior. 

N.B. — Cnauthorized  publication  of  this  ad¬ 
vertisement  will  not  be  paid  for. — 64388. 


ESTABLISHED  1819 

BRADSTREET’S 

Oflaces  Throughout  the  Civilized  World 
OFFICES  IN  CANADAs 
Calgary,  Alla.  Vancouver*  B*C. 

Fdnionton,  Alta*  Hamilton*  Ont* 

Halifax,  N*S*  Montreal*  Que* 

London*  Ont*  Quebec*  Que* 

Ottawa*  Ont*  I'oronto*  Ont* 

St*  John*  N*B.  Winnipeg*  Man* 

Reputafton  gained  by  long  years  of  \igoroU3 
conscientious  and  successful  work. 

JOHN  A.  FULTON. 


Superintendent* 


MONTREAL 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-61fi  C.P.R.  Building  Toronto 


THE-  HNANCIAL  TIMES,  MONTREAL,  SATURDAY  DECEMBER  19,  1914 


INCORPORATED  1889 

CAPITAL 

Subscribed  $1,000,000,00;  Paid-up  830,616.00; 
Reserves  $500,000.00. 


DIRECTORS: 
Hon.  N.  Curry 


H.  S.  Holt,  Pres.  Hon.  N.  Curry 

Robt.  Archer,  Vice-Pres.  Hon.  R.  Dandurand 
Sir  W.  M.  Aitken,  M.P.  p  p  jones 

A.j;b“™,K.C-  Wm-Mo^nMacpl 
Fayette  Brown  Neill 

Geo.  Caverhill  Hugh  Patou 


Hon.  N.  Curry  E.  L.  Pease 

Hon.  R.  Dandurand  Janies  Redmond 

F.  P.  Jones  F.  W.  Ross 

Wm.  Molson  Macpherson  Hon.  W.  B.  Ross 
C.  E.  Neill  A.  Haig  Sims 

Hugh  Patou  Stuart  Strathy 


V.  J.  Hughes  -  Manager. 

142  i5otrc  JEame  Street  iElltst 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  PU'^INESS  21  YEARS 

THIS  COMPANY  WITH  IT’S  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  rfEST  EXECUTOR  YOU  CAN  HAVE. 

HALIFAX  ST.  JOHN  I.IONTREAL  CHARLOTTETOWN 
ST.  JOHNS,  NFLD. 


^^terling  lITrusits  Corporation 

I ncorjiorated  hy  Dominion  Charter 

Subscribed  Capital,  $1,000,000.00  Paid-up  Capital,  $300,308.50 

Total  Assets,  $1,843,353.81 

Under  its  Act  of  Incorporation  the  Corporation  is  authorized 
to  execute  lawful  trusts  of  every  nature. 

Correspondence  solicited 
Head  Office: 

80  KING  STREET  EAST,  TORONTO,  CANADA 

II.  Waudington,  Managing  Director  J.  G.  Laiigton,  Secretary 

Branch  Office: 

REGINA.  SASH.  -  G.  H.  3radshaw.  t^anager 


MONTREAL 

The  Financial  Centre  of  Canada. 

The  Largest  T.Ianufacturing  City  in  Canada. 
The  Head  of  Ocean  Navigation. 

The  Best  Centre  for  Investment. 

INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED. 

L.  FULLER 

REAL  ESTATE  AND  INVESTMENT  AGENT, 

145  ST.  JAMES  STREET,  MONTREAL 


In  Assets,  Income,  Net  Surplus,  Business  in  Force, 

'  New  Business,  the 

sun  LIFE  OF  CAnADA 

is  the  leading  Life  Company  of  the  Dominion. 
Outside  of  Companies  issuin'^  industrial  policies,  the 
Sun  Life  of  Canada  is  doing  the  largest  life  business 
in  the  British  Empire. 

ASSETS,  FIFTY  MILLIONS 


of  Canaba  * 

ACTIVK  AGENTS  WANTED  FOR  MONTREXl  CITY 

PROVINCE  OF  QUEBEC  BR.VNCH 

M'.  J.  CLKARY  It.  dp  <(R.V\'I)FRK 

ProTi^ial  Manager  Inapertor 

LEWIS  BUILDING,  17  ST.  JOHN  ST.,  MONTREAL 


BEWia,  MOBEING 
EXPLORATION  CO.’S 
BRILIANT  REPORT 

Annual  Statement  of  Former 
Northern  Ontario  Exploration 
Co.  Illuminative  in  Wliat  it 
Does  Not  Tell — Latest  Subsi¬ 
diary,  Plymouth  Consolidated 
Gold,  said  to  Have  Shown  Prof¬ 
its  Each  Month  Between  July 
and  September. 

Copies  of  tho  directors'  report  and  state¬ 
ment  of  accounts  of  the  California  Exploi'a- 
tion  Company  Limited,  rvhieli  will  he  re¬ 
membered  by  readers  of  Tin;  Ft n.a nci.'M. 
Timf.s  under  its  former  style  of  the  Northern 
Ontario  E.xploration  Company  Limited, 
have  reached  Canada,  accompanying  the 
notices  of  the  animal  meeting  of  the  com¬ 
pany,  which  wtis  held  in  l.omlon  on  Decem¬ 
ber  7.  My  this  time,  therefore,  the  English 
shareholders  of  the  company  have  derived 
wliat  comfort  they  were  able  to  derive  from 
a  statement  that  is  illuminative  only  in 
what  it  does  not  state. 

^  .As  the  Xorthorn  Ontario  E.xiiloration 
Company,  the  Bewick-Morcing  interests 
operating  in  Canada,  iiriiicipally  in  Porcu¬ 
pine  jtroperties  with  a  side  issue  in  Hollingcr 
share  dealing.^,  received  a  good  deal  of  at¬ 
tention  from  various  ((uarters:  so  mueli,  in 
fact,  that  Messrs.  Bewick.  Moreing  and 
Company decided  to  willnlraw  from  this 
fair  Dominion,  taking  their  Xorthcrti  On- 
tari()  E.xploration  Company — now  the  Cali- 
tornia  E.xploration  Company  affairs  with 
them.  There  ore  still  a  tVnv  shareholders  in 
this  country. 

The  report  sets  forth  that  the  anialga- 
niation  of  the  Xorthern  Ontario  E.xjiloration 
Comp.my  with  the  California  Exploration 
Company  had  been  carried  through  on 
terms  ajiproved  by  shareliolders  and  that 
ni  .Taniiary  last  a  subsidiary  company,  the 
Plymouth  Consolidated  (Ttild  Mines  Lim¬ 
ited,  was  formed,  with  a  nominal  eapital  of 
£240.(11)0,  to  acquire  and  work  the  F’lymouth 
Mine,  w  hich  had  hei-n  held  under  option  and 
“deieloped  with  .satisfactory  results.” 

Profit,  Bnt  No  FSi^iirrM. 

Figures  relating  to  the  PIvinoiitli  Aline 
Company.  howe\er.  are  not  gi\en  and 
sharelioldcr.s  are  ill^lru'•fed  only  by  the 
report  of  Ibe  directors,  who  ‘  arc  pleased  to 
rejiort  the  fa\or,‘ible  outlook  at  that  mine,” 
at  which  a  new  plant  lias  been  iiistalh'd  and 
st.-iried  running  at  the  end  of  .Fiily  last. 

”  The  ri'sniis,''  eontinne  t  he  directors,  "have  ’ 
bfeii  satisfactory,  and  a  substantial  protit 
Inks  liecn  shown  each  month  since  tho  com-  ; 
iiiencement  of  milling  operations.”  .As  the  j 
I  directors'  report  is  for  the  y<‘ar  milling! 
I  September  dO,  tbe  mill  could  have  been  in  i 
jopiralion  not  more*  than  two  months,  with  i 
the  possibility  that  returns  for  the  whole. j 
I  month  of  September  could  hardly  bai  e  been 
laiailablc,  so  ilnii,  the  ‘‘sulistani ial  profit 
faeb  inoiitb  sitici'  the  coinmeneement  of  I 
I  milling  oncratioiis”  may  be  eomforliug  to  , 
j  shareholders,  ami  again  it  may  not.  j 

I  The  statennnl  of  aceoimis  of  the  Cali-' 
i  forniu  Exploration  Company  J.imitcd  shows 
j  no  protii  ,Tii(|  hiss  aceounf  whatever.  The  ! 
balatiee  sheet  .shows  liabilities  amounting  to  ! 
£1  made  up.  except  for  a  small  i 

amount  of  £Kffi  which  is  due  to  sundry' 
I  ereditors  in  London,  of  cajiifal  stock  out- I 
j  standing.  i 

i  On  the  ereilit  side  of  tlio  stalmncnt  the 
I  piircluise  prii'c  of  the  assets  and  undertaking 
1  of  tho  Northern  Ontario  Extiloraliou  is 
shown  at  t'24./77  net.  Investments  eon-, 

I  sisting  of  shiires  and  debentures  in  Alining 
I  Companies  are  shown,  amounting  to  £'S2,- 
;  t07.  K.xjietniit lire  in  connection  with  the! 

I  iine.sligation  of  properties,  lu'esnniablv  the' 

1  Plymouth  Coiisolidiited  Gold  .Mine.s,  ani- 
I  ounts  to  ,C1,017.  a  sum  eonsiderably  less 
j  tliaij  half  of  the  tiiuoiinl  itaid  to  diri'ctors 
and  for  olTice  ex|)eiises.  viz.,  £’2,2,7t).  Tin 
j  eompanv  has  accounts  untsttinding  anioiiiit- 
I  ing  to  £22  and  cash  tn  the  luink  in  Loudon 
where  the  offices  ai'f',  amounting  to  £.->,212. 
and  ill  California,  where  the  mine  is,  to  the  ; 
amount  of  £1.‘i'.). 

BANK  OF  OTTAWA. 


The  Bank  of  Ottatva. 

FORTIETH  ANNUAL  MEETING 


The  Fortieth  Annual  Meeting  of  the  shareholders  of  the 
Bank  of  Ottawa  was  held  at  its  banking  house  in  tho  City  of 
Ottawa,  at  fi  P.Af.  on  Wednesday,  the  lOtli  inst. 

The  President.  Hon.  GEORGE  BlvYSOX  in  tho  chair. 

REPOR'l'  OF  TIIK  DlRECrtTRS. 

The  Directors  beg  to  submit  the  fortieth  annual  report, 
showing  the  result  of  tho  Bank's  busiuess  for  the  year  eiuled 
30th  November  1014. 

Balance  at  eredit  of  T’rotit  and  Loss 
Account  on  20th  November,  1013, 

_was .  S2t)2.7,'>0.4.3 

Xol^  profits  for  the  year  ended  3t1th 
N'oveniher,  1014,  after  deducting 
all  expeii.sos  of  mana.geiiient ,  and 
making  necessary  iirovision  for  iut- 
terest  duo  to  dcpo.<itors,  unearned 
interest  on  current  loa^is,  all  b.ad  and 
doubtful  debts,  and  for  shrinkage  in 
value  of  investments,  and  for  contin¬ 
gencies .  020,001.41 

- SS23. 4.-)0.S0 

Appro))rialeil  as  follows: — 

Dividends  Xos.  '.t(I.  !tl.  02  and  03, 

being  at  the  rate  of  12','  ])cr  annum  .?4S(). (10(1,00 
Appro))riation  for  Patriotic  Fund...  2.'i,000.00 
Applied  in  reduction  of  Bank  I’remises 

and  furniture .  7.'i.  l.-il  ..'lO 

Trun.-ferred  to  Dftieers'  I’eimion  Fund.  1  ."i.OOO.OO 

- - -  .‘iO.'i,  l.'il  ..'lO 

Balance  carried  forward  at  eredit  of 

Profit  and  T.oss  Account* .  .'’‘22''.2!t!t.3ti 


.  Since  the  hist  iinnua!  meeting,  a  branch  of  tho  Bank  been 
opi'tied  at  Portage  du  I'  ort.B’rov  ince  of  Quebec,  and  sub-ofriees  at 
South  Alountaio,  (tut.,  Ghu  Robertson,  Gnt.,  and  Iroquois 
T'alls.  Out.  Till'  branches  at  Ashdale  Avenue,  Toronto,  and 
Robsim  .S|.,  A'ancouver,  have  been  closed. 

During  till’  year,  e.xtensive  alterations  and  additions  to  the 
buildings  owned  by  llie  Batik  at  A\  iiinipeg  and  Prince  Albert 
liav'i'  been  eompleted.  and  the  1  ase  ol  the  tenants  of  tho  property 
acquired  bv  the  Bank  som  ■  ve.irs  ago.  at  the  corner  of  Rideau 
and  XX  illiaiii  Streets,  in  tin  City  of  Ottawa,  having  exptredj^al- 
I  era  I  ions  were  made,  for  the  imr|)oso  of  enlarging  the  oftiee 
there,  which  are  also  iiieltided  in  the  expenditure  for  the  year. 

The  Head  Office  am!  branches  have  been  inspected  as  usual. 
The  officn-s  of  tlie  Bank  have  performed  their  duties  to  the 
salisfaclioii  of  the  Board. 

GEORGE  imVSOX.  President. 

(.EORGE  BURN*,  General  Manager. 

After  remarks  from  the  I’resident  and  General  Manage^ 
the  adoption  of  the  reinirt  was  inoved  by  the  President  and 
A'ici -President,  and  carried  mninimously. 

The  usual  resolutions  of  tliiiiiks  to  the  Directors  and  to  the 
staff  of  the  Bank  were  adopted,  ami  Scrutineers  appointed. 
.\  motion  aiqioiiifing  Messrs.  A.  B.  Brodiiu  and  D.  AleK.  Mc- 
< ’l•.■llal)d.  members  of  the  firm  of  Price,  AAaterhouse  &  Company, 
auditors  for  the  eiirrenl  year,  and  fixing  the  remuneration  of 
these  auditors  at  a  maximum  sum  of  .So, 000. 00,  was  also  passed. 

The  Scrutineers  appointed  ;it  the  meeting  reported  that 
all  the  members  of  the  old  Board  had  been  re-elected,  and 
at  a  meeting  of  the  iievvly  eh  eled  Directors,  hi'kl  subsequently  , 

1  lie  Honourable  (o  orge  Bryson  was  elected  President,  and  Mr. 
•lolin  B.  Fraser.  Vii  e-President  for  (he  ensuing  year. 


General  Statement  of  Liabilities  and  Assets 

AS  ON  30:h  NOVEMBER,  1914 


lIAItll.lTIES 

Capital  Stock  paid  in .  S 

Rest  <ir  Reserve  Kiiml . 

Div  idends  deelared  and  unpaid . . . 

Balance  of  Profits  ;is  per  Protit  .ami  Loss  Aeeiuinl . 

Notes  in  cirenlation. ,  . 

Di'po.sits  not  betiring  inler<-4 . . 

Deposits  bearing  interest  inclmlmg  interest  aeeriied  to  date 

of  stateim  iil .  .  .  .  .  ii 


4.(1110,000 
l,7.-)(t.000 
120,  bv: 
22S.20'.t 


!2,tl.-)4.7NO 


Balances  due  to  other  Banks  in  t'anada . 

.Balance  due  to  Banks  and  Banking  ( 'orrespomieiit s  in  the 

I'liiled  Kingdom  ami  foreign  countries . 

Acccjitances  under  Letters  of  Credit . 

Li.aliilities  nut  included  in  (he  foregoing . 

.ASSETS 

Ciirri  nt  Coin  held  by  the  Bank . 

Dominion  mdi  s  held . 

Notes  of  other  Banks  . 

('h<'(|nes  on  other  Banks.  .  . 

Balances  due  by  other  Bank-  in  ('amnia.  .  . 

Balances  dm'  by  Batik  ami  Banking  ( 'orrespomleiils  else¬ 
where  t  han  in  <  'anail.'. 

Doniinioti  and  Provincial  <TO\ernmeiil  .Seenrit  ies  not  exceed¬ 
ing  Market  value  .  .  .  .  _  . 

Canadian  Mnnicip.'d  .Seenritit  s  and  British.  For>  ign  and  ( 'o- 

lonial  Public  Securitns  other  than  Canadian . 

Railway  and  other  Bonds,  Debentures  and  Stocks  not  ex¬ 
ceeding  market  valms  .  - 

<  all  and  short'  mot  exceeding  (  hirty  day  s)  loans  in  <  'a'lada  on 
Botids,  Di'beiilnres  and  St'ieks  . 

(Tt  her  ( 'iirreiit  Loans  and  Di''"onnt,s  m  t'anada  ih--  leliateof 

interesi  i . .  . 

Li.abililies  of  <  'nsloiuers  nmh  r  Le  t  lers  of  ( 'redit  :i  s  per  eoni  ra 

ib'al  Estate  ol  her  t  han  Bank  premises .  . 

Ov  erdue  Debt.s  estinniti  d  loss  |irov  ided  for.  .  .  . 

Bank  Premises  at  not  more  ih.in  cost,  h  ss  jinionnls  til  any  i 

written  off . 

Deposit  with  the  Mini-ter  for  I  he  purposes  of  t  lie  Cireiikal  ion 
Fund .  . 

Deposit  in  the  (  eiitral  (lold  Reserves . 

Ollur  .\sse1s  not  inelmb  d  in  the  foregoing . 


tv  '.).()0S,7.‘)2  3rt 
1.0.71,7  10. 0(4 


10,120.210  0.3 
421 .01 

I  JS.S.Vl,  P.) 
(i7,loO,S7 
.-.7.4.-)2  1.'. 

.S73..720,020 .  si 


1.074.200  17 
4,270. 13S.00 
372..'i0.'i  (to 
l.3SI.2'.l.‘.  30 
3,700.000. 70 

.SOU. 277  7S 

I.l03,(i00..s:! 

1.0  11. 71.'.  22 


-  8l0,1,S0.tS23  17 

3l,312,0.'iS  70 
07.4.'.0.N7 
207,131  .  12 
377, 101 .70 

l,7o0,000.00 

200.000  00 

300.000  IK) 

_  loi.Qs.y  i(2 

.'j'.'i3.7e>,f,;i2o  ,>.4 


GEORGE  BRA  'vON.  Prt  sMi  iK. 
(«'iCOR4iiv  ill  IlN,  Gcih'I’.'iI  .M,*iii;i<ier« 


'I'll  the  SliarrhnlUrrs  e!  flic  Itanl,  iif  (lOaw.a. 

We  liave  i  xaiiiiiieil  Oie  ImmiI.s  aiiU  aeiniails  of  the  O.'iiiK  nl  iHlaw.i  :il  ils  < 
lii-anelies  ami  liave  l.i  eii  ilalv  I iiniisln  il  v.  illi  eeriilleil  r.  iii.  ii.  Iriiiii  i  li leniaiiiim 
sialeineni  ut  l.i.iUilitii's  ami  .isseisat  \e\ emliei' Z.nt  li.  I ‘i  I  I .  is  in  ai'eiii'ilaiiee  i  In  is 
seeiii  il  ies  ami  easli  i.n  li.iml  ai  i  lie  (  liief  <  Mllei'  ami  .ii  Oi,'  lii  anelie-  i  isiieil  w, 

\,  I  Ml  II  her  iintli  l  (11  I .  ami  in  .'■.'lUil  i' m  »e  vi-il  e,|  i  |i.  ■  <  hi.  |  i  nllre  ami  e.a  |  ain  l.raii 

we  l■lleel^el|  llie  easii  ami  vi  tilieii  Oie  seeiiiil  ies  ami  rmiml  lliein  In  lie  in  auaeeimiil 
inl'nrmatinn  ami  I'Milanat  inns  reiinireil  .imi  all  i  raiisaet  inns  ..r  |||..  Haul,  nimli  li 
oninioii  lieen  williin  I  lie  pnw  ers  nt  On  ItanU  Ami  nreeiait.i  licit  OnalmM-si 
Noveinlier  iiinli,  ml  4  is  prn|ierl.v  il'awn  ii|i  so  as  In  exliiliii  a  1 1  ae  iiml  enneet 
•leennlilig  In  Oie  in  si  nl  niir  iiirnriiial  inn  .iml  i  lie  explanatinii'  jiIm  n  In  iis.  ami  a- 
aiTivinii  al  Oie  innllls  tor  the  vear  emlillu'  Xnveinlier  .'illlli.  lal  l.  Sllllleletll  resel  v 
line  nil'  for  slirinkaiies  in  On-  values  i.r  ili,  Oaiilis  invest  imiil' 

V  It,  OKI  Oil  la,  (’  V  O  M.  Iv  M  .  I  •i.i;i.i.  \M» 
iMIawi,  imli  I  leeeinlii  r,  mil.  ,\li  inliers  nt  I  h"  Ijriii  el  l•|•lle,  Wat 


DIVIDEND  PAYMENTS 


I  Comiiared  with  hist  year,  the  protit.s  of 
.  I  the  Bank  of  Dltavva,  like  those  of  all  Cana- 
I  dian  bank.s  hillierto  reporting,  were  im- 
'  paired  liv  Hie  eonslant  necessity  for  “  eep. 
ing  strong.”  The  whole  eai»itjil  of  .SI, 000,- 
;  000.  was  engaged  during  the  past  .vear.  and 
.almost  all  of  it  during  (he  year  liefore.  so 
1  (hat  eomiiarisoii  can  fairly  be  made  on  that 
;  basis.  Earnings  were  I.")..")  iiereeiit.  in  PIN. 
against  17. per  eenl.  in  1013;  dividends 
took  12  per  cent,  each  year,  hi  1013  I  here 
was  an  aptiropriation.  equal  to  1  '  ■,  per  cent .. 

,  out  of  current  earnings,  to  (he  rest  aecoiinl 
I  laloiig  with  a  further  sum  from  profit-aml- 
!  loss  balanee),  ami  about  1  per  eent.  to 
i  pri'inises.  This  year  premises  get  nearly 
i  2  per  eent.,  (be  I’atriotic  Fund  over  '  j  of  1 
:  (ler  cent.,  and  (he  remainder  goes  to  incri'ase 
;  the  iirofit  balance.  Following  are  tho  com¬ 
parative  figures: 

I  I’llOFir  AND  LOSS. 


fiWSsaml 


CHARTERS 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

—  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANAOV 


I.ast  Kalaiice 
i’riiflts  .  .  . 


I  tliv  idi'iiils  . 

!  Prcmisi's . 

I’insions . 

!  Hfsi . .  . 

:  Palriolie  Kiiiul.  . 

I  Halaii'X  lorwaril. 

I  CirriiUilinn  . 

1  Int.  iti'lKiiils 
i  Non-lnl  ilrposits 
I  <  'aiiaillHTi  hanks. . 
Hanks  ahroail. .  . 

'  .yci'cplaiicfs . 

i  nividciiiJs  due  . . 
Other . 


H'M  mi;{ 

.  SliO'Z.i.Sfl  $gtin,.5(50 

.  020,(1111  700.710 

$S'2a..|,-,0  S!(70,:i00 

.  ISO, 000  I7l.2,v0 

.  7.1, hll  ;!7  201 

.  i.'i.ooo  i.y.ooo 

.  g.io.ooo 

.  .  ■2.'i,000 

■228,200  202,7.VI 

Liabililicw 

_  ^4,0,'>l,740  $4,4«.S.07.'i 

.  :t2,o.'>4,78i  :;a.o2s,iio7 


The  Canadian  Appraisal  Co.,  Limited 

Scientific  Appraisals  for  Insurance, 

Financial  and  accounting  purposes. 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


860,000  JUDGMENT  FOR  BANKS. 

Toronto — Judgment  for  $60,000  in  favor  of  the 
Royal  Bank  against  Mrs.  Charlotte  Rice  of  St. 
Mary’s  and  her  daughter.  Miss  Kathleen  Rice,  was 
given  by  Chief  Justice  Meredith  in  the  Non-jury 
Assize  Court.  The  defendants  had  signed  a  guaran¬ 
tee  for  the  indebtedness  to  the  firm  of  65  Carter. 
Son  &  Co  ,  Ltd.,  to  the  bank  at  St.  Mary  s.  When 
the  firm  went  into  liquidation  the  bank  was  a  credi¬ 
tor  for  $75,000,  '  Mrs.  Rice  claimed  that  the  docu¬ 
ment  had  been  signed  under  pressure.  She  was  only 
worth  $15,000  herself.  Should  the  parties  not  be 
able  to  agree  as  to  the  amount  due.  the  matter  will 
be  referred  to  the  Local  Master. 

TELEGRAPH  AMALGAMATION. 

On  Jan.  1,  1915.  the  G.N.'W.  Telegraph  company 
will  assume  control  ot  the  entire  telegraph  system 
of  the  Canadian  Northern  Telegraph  Company, 
thus  giving  it  control  of  what  is  claimed  to  be  the 
largest  system  In  the  Dominion.  Connection  with 
the  United  States  will  be  made  over  the  Union 
Telegraph  Company's  lines, 

W.J.McCOY&CO. 

Auditors  and  Assignees 
‘  615*616  C.P.R.  Building  Toronto 


SAN  ANTONIO  LAND. 

■Canada,  London,  En^.j 

Messrs  Westbury,  Preston  and  Stavridi,  solicit¬ 
ors,  state,  with  reference  to  the  San  Antonio  Land 
and  Irrigation  Co.  Ltd.,  that  they  have  received  a 
cable  from  their  agents  in  Texas  stating  that  the 
Federal  Court  has  ordered  the  property  of  the  com¬ 
pany  to  be  delivered  to  Mr.  Brooks,  the  receiver 
appointed  by  the  State  Court  on  the  application  of 
their  partner.  Mr.  Preston 

The  application  of  the  company  to  the  New  York 
covirt  for  a  voluntary  liquidation  is  being  contested 
and  Messrs.  XV’estbury,  Preston  and  Stavridi  say 
that  “bondholders  will  be  well  advised  to  refrain 
from  giving  any  assistance  whatsoever  to  the  com¬ 
pany  in  this  connection.’’ 

With  reference  to  tlie  statement  whlcli  has  ap¬ 
peared  in  the  Press  that  th<*  Empire  Trust  Co. 
(New  York)  is  a  creditor  of  the  San  Antonio  Land 
and  Irrigation  Co.  to  the  amount  of  4,’1.290.520.  the 
Empire  Trust  Co.  points  out  that  the  amount  is  not 
claimed  on  account  of  indebtedness  to  itself,  but 
as  trustee  to  the  bondholders  in  respect  of  an  issue 
of  bonds  under  an  indenture  of  mortgage  given  by 
the  San  Antonio  Land  and  Irrigation  Co.  to  secure 
the  bonds  issued  by  that  company  under  its  by¬ 
laws  and  statutes  duly  authorizing  same. 


Total  iiulilic  .. 

Capital . 

Kest . 

P.  A  L.  Balance. 


Specie . 

Dominion  notes 
Notes  other  lianks. 
Cheques  other  banks  .  . 

Due  by  Can  Hanks . 

Due  by  banks  abroad  ; 
Dom.  &  Prov.  Securities. 

Munlc&  foreign . 

Securities . 

Call  loans . 


_ $11. 5.-.  1.621 

.  .  tool), not) 
4,7.iO,ono 
_  228,2911 

.  .  $.)3,52y,92IJ  I 
Assets 

.  51,074.269 

1.270.4:58 
;i72.50.’i 
l.;384.29.'’i 
3,700.700 
I  ;  .  860,278 

es..  i  193,607 

-  1.944,71.5 

_  704,224 

_  675,732 


.$1.'>,72I.472 
4,000.000 
4.7.'iO  OOO 
202,759 


$16,180,823 

Central  Gold  Reserv  e. .  .  .  300,000 

Total  liquid . $16,480,823 

Current  loans .  34,342.058 

Letters  of  Credit .  67,460 

Real  Estate .  207,131 

Overdue . 377.462 

Premises .  1,750,000 

Ciro.  deposit .  200,000 

Other  Assets .  104.986 


$1,031,807 
4,004,0.')2 
421,480 
2.1. ->7,0)  1 

1..  565. 278 

1.. 5’24.i29 
1.227. 287 
2,020,695 

704,7  »:j 
497,162 

8 1 5,  i. 53. 635 
500,000 

$16,6,53.63.5 
36,472.200 
90,414 
165,845 
291. .353 
1.700.000 
19.5,000 
150.784 


London. — ‘‘German  credit  is  now  in¬ 
ferior  to  British  by  28  per  cent.,”  said  Sir 
Ernest  J.  Soares,  assistant  controller  of  the 
Xational  Debt,  in  a  speech  on  Saturday. 
‘‘In  June  British  consols  yielded  £3  7s.  Id. 
per  Cent,  and  German  Imperial  3s.,  £3  19s. 
per  cent.,  the  credit  of  Germany  therjfore 
being  18  per  cent,  inferior  to  that  of  Great 
Britain  before  the  war.  Both  countries 
have  since  raised  war  loans  and  the  yield  of 
the  British  loan  was  4  per  cent.,  that  of  the 
German  £5  2s.  7d.  per  cent.,  a  German 
inferiority  of  28  per  cent.” 


i  s'l'tlCK  l’ii.v;ilili;  Kn’iirii 

I’liicupiiii' i'rown  3'’T  •I'"'  7’  ]|'''/ 

I  I  >1)111.  Textiii' .  I  . r  ;  .  '■ 

.(  li.K .  2'V^  .1:111  2  III'.  I 

:  A  -.-i/M.-i  Sugar  |)fil.  Ii.,v  :5’ ,  ->  . 

I  Viaiiiii  Sugar  in-d  h  ,v.  2  -  ‘i!,';',’’  "  .  i>,:,.  <1 

Markay.  eoiii .  .  1  '  t  o  j'"'-  |  '  , 
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'  Canaila  Lan.leil  '-’B'..  ,-  '.a 

,  Mi.nt,  City  A  Di.-.  Ilk  2'  ,  .  an.  2 

'  Ml. Isons  Hank  ..  .  0  •  i<"-  r  Ik  .’  - 

Diiiiiiniou  Hank . 3t2'<  .a  11.  -  11'!. ’  I’l 

)  I >0111  Glass .  l-U-o  ■  !<'>.  1  '  .  - 

I  ail.  Gen  Kill’.,  coni  I  ’1  0  .  an  -  ]'  • 

l.oiulon  A  Can  l/oan.  2.  ’ 

Viikoii  Gold  Co  ...  I  i-c,  j*c'  •>)_  ■  ■  ■; 

llra/.ilian  Tr  .  pill  j  1  . . 

,<’.111  t.oco..  pfil .  I,  *  '  I,.,,  ko 

'  Kasicrn  Trust .  2' ■  .  an.  2  ; 

,  ruin  f'ily,  coni  ...  c  •  .7  I,,.'  ' 

’I'lvin  City,  pfd  ’‘i  i  £>"•  7  ’  ' 

\  K,  Kca  A  Co.,  pfil  .  I -’i  I,  .tail  . 

!  Provincial  Hank  .  .  :‘4  ,>  •  f F'  .’  7! 

I  Kiorilon  Paper,  pfd.  .  .  I  1  0  I'c  ■  •>!  Du  I  ' 

; 

,  Dululli-Siipcrior,  coin.  I'y  .jail.  2  Di  e.  jo 

,  Diilntli-Siijicrior.  pill  I  ,  -  an  .  7  .’ 

Mii  rwin  Vms..  pfd  .  ,  o  j  i  "  •  ■  I,  - 

;  Call.  Wcstinalionsc  .  J  ji  0  ■ 

I  Doin.  Canners.  pfd. .  .  ' 

Toronto  Kails  2'.  .Ian.  -  Di  1 .  I..  1 

'  Homestake  Mine  ¥1.60  per  Slnirc. 

I  Guar  Co.  of  N..\  -  i  •  -,1,  -jan.  to 

’I’riisl  A  Guar .  •  a  >•  r  ’3  ' 

'  National  Trust .  .f  i  .  •  «"  fJ 

i  Bank  of  N.S.  .  3'£.  •  an,  2 

'  C'aii.  < lifcliT  I  J  .  -O 

I  lllinolfi.  pfil  *  **”  T  V/ 

!  WatiT  &  Dovvrr..  U,  1  hr  -I 

i  Wr.st  India  KlF<'trk-.  .  ' 

j  I.,aiin'ntid(’ .  ^  c  ’  i 

I  "“h.y.'c  r.c;  Jan.  2  Dec,..,! 

I  Demcrara  Electric .  .  .  I',  .Jan.  2  **'''■  -- 

Brandram-Henderson  i 'W  c  Jan.  2  Nov.  .to 

Dgilvic  Flour,  com..  2',  .Ian.  2  Dec.  bs 

Cr.  Kos.  (monthly)..  2',  Jan  15  D'’c.  31 

Can.  Cottons,  pfd, ..  .  •  -[an.  4  Deo.  21 

(ittawa  Power .  ?  i.  '-  .. 

Can.  Rreail,  pfd  .  .  1  ?4  o  Jan.  I  Dec.  to 

St.  Lawrence  Flour,  .  ,  . 

pM . 14%  Dec.  IS  Dee.  18 

Dom.  Textile,  pfd.  .  .  • ’’ikc  Jan.  1.5  I)cc.  ;:l 

Halifax  Electric .  2< ;  .tan.  2  Dec.  19 

Cons.  Min.  A  Smelt .  .  2'",  .Ian.  1  Dec.  19 

Crown  Trust .  I -laii  2  Dee.  31 

Penman  s  pfd .  I'a'c,  J”',*’-  .J 

Penman’s  com .  I':>  fcb.  1.5  I  cb.  •> 

Hollinger  (4  weekly). .  3''c  Dec.  31  Deo.  ‘_.5 

BEAVER  CONSOLIDATED  .MINES. 

Toronto. — .Nharelioldcrs  of  Heaver  Consolidated 
Mines,  Limited,  are  advised  by  the  president  that 
the  company  Is  not  undertaking  to  market  its  pro¬ 
duct  on  account  of  tbe  low  price  of  silver,  but  ha.s 
storeh  99,125  ounces  of  bullion  in  New  York.  23, 1.59 
ounces  at  the  smelters,  and  has  100,000  ounces 
ready  for  shipment.  This  is  in  all  alioui  222,000 
ounces  worth  at  present  market  level  some  $11 1,000. 

The  company  suspended  work  underground  for 
48  davs  after  war  Itroke  out,  but  resumed  October 
first  ih  order  to  give  employment  to  married  em- 
plovees.  It  is  curtailing  development  until  a  better 
market  for  silver  arrives.  The  shaft  is  down  920 
feet  now.  _ 

BANK  OF  ENGLAND. 

The  Bank  of  England's  statement  for  the  week 
ending  December  17  compares  with  the  previous 
week's  statement  as  follows: 

Circulation . £’35.591,000  £3.5,751,000  j 

Public  Departments. ....  .  43.167,CM10  45,102,000 

Private  Departments....  122,736,000  120,1)04,000 
Government  securities. ..  .  11,960,000  11.95' .000 

Other  securities . 116.481,000  117,600,000 

Reserve .  65.272,000  54,151,000 

Prop.  Res.  to  liabilities. . ..  33.31  32.54 

BuiSon .  72,414,000  71,452,0001 


I  ON'I  AKIO  CIIAK  I  KIPS. 

;  'riic  (>ni:ii'ii>  (hi/clic  aiiiiotiuci'-  ilu-  lairsi  iii- 
ciirpiirai  lull-  as  fiillnw.s 

i  .Maiilc  l.raf  .Vlhlciic  <  'lull,  'I'linuiln,  ivilhout  sliai-c 
!  capicil 

'  Kv  I  rlasl lug  I  'asKi’Is  :iiid  Vaiili  s  i 'luiipau.v  l.id.,  : 

( 'll, 11  ham.  $.5(11  MM  IP  I 

1  I  l.i  H  kins  HriX  hers  I  iiuK  rd .  I'.in  v  Siiuud  s  i([  (i(m(.  j 
I  l*lc)iiogra(>h  Sliu|>  I.iitiilcd.  Tormitii,  .8Pi,(mmi. 

Til.'  (■.■imidian  Cai’li'idgc  (  nmpauv  l.imidd.  ’I'lir-  ' 

I  imlii.  .$1011.0(111 

I  VshdovMi.  I*aliiicr  and  IdlioM  I.Otiilcd,  Tui'iinlo. 
$111,000.  , 

,  The  c, (plod  Ilf  till  l.i'ik xui’.'rciiii  Kivi  ■■  TOidicr  | 
i  81  idr  ( '1)111  pall. V  is  Old’''  •  I  from  8  |  ,5.0011  to  $1  .s.ooo.  ! 
I  and  cMciiiliiig  the  evis  .  iici'  ot  (In*  cmiipaii.v  lor  a  ' 
i  fort  lirr  I erm  of  liftci-n  .1 1  ars  from  Dec.  II,  1911.  ; 

I  The  Colonial  Hide  < 'oiiipaii.v .  an  .Viiicricaii  coni-  ' 
’  paii.v.  secures  power  lo  dc.il  in  the  fur  and  hide  j 
biisi'inss  ill  (Oilaiio.  provided  I  he  compioi.v  dnc.s  mil  ■ 
,  use  ill  niitario  ,1  lai’itcr  c:ipii:il  iliaii  $1,000.  I 

I  I  IKKItAI.  »  IIAIt  l  KItN  , 

I  'I'lic  (■.■iii.'id.i  liazciic  aiiiioiiiiccs  llic  lalcsl  0i-| 
I  I'oroorai  loiis  as  loliow  s  ; 

!  ('’iii.'ida  series  I  o  l.ld  .  Toronto.  $100,000 
I  Viii-'lo-l  ■;iiiadi:*ii  l'-i(uipiiicit1  Ci)  l.ld  .  Moiilrcal,  ' 
i  .$.50,000. 

,  I  III  crilal  lolial  l.Ollc,  (  o  Ltd  Molll  rcil  I.  $200,000. 

]  Itraiidv  Brook  Co  Lid  ,  Montreal.  $10,000 

I'oi'i  1  olios  I'l  I  roll  Hill  (  o  Ltd  .  Moiilrcal.  $30,- 

I  000 

I  Harris  Litliograpliiiig  Co  Lid  ro.*oulii.  $  ’.0(i  OOO 

.Socii  ie  lie  t  imslriielioii  des  Maisiiiis  Diivrieces 
!  LOnOl'e.  Mi>oli’e;d.  $50,000. 
j  8iiiel.jir  Liiiiiled,  .Montreal.  $50, 000. 

R.C.  <11  Alt  I  KltS. 

'  The  Hi'ilisli  CiilumOia  Gazelle  aionmneeil  Ihe 
lulesi  lueorporal ions  as  follows: 

Masier  i  rafl  1  liilhiug  Conipan.v  l.imOeil,  \  aii- 
;  louver.  $10,000 

.  The  Craioiiiire  DevelopmeTif  Co. .  Ltd  ,  \  ieloria. 

I  .$10  (100. 

I  .Man  .sang  Wo  Compaii.v  l.imiled.  Vaneoiiver, 

‘  S5.000. 

]  Slar  Brew  ing  Co.  l.imited,  Vaiieouvcr  $100,000. 

'  Kidley  Iscnmdy  J.Onileil.  New  Wcslmiiister. 

,  $10,000 

Norili  Kiipcrl  Invcslmenl  Co.,  Limited.  Can- 
;  COUVer.  £800,000, 

tn  KHEC  C  HARTERS. 

'  The  (luehee  Gazelle  iinuooni’es  the  latest  iil- 
!  corporaUous  as  follows; 

I  Conipagnie  (  ominercialo  1  nonohiliere  Liniitec, 

;  Montreal,  $20,000. 

t  inema  Passe-Temps  I.Oiiitee,  .Miiiilrcal,  $10,000. 

Soul  hern  CuuiiHes  Builders  Supply  Co.,  ,st. 
Lambert,  $20,000. 

RAND  CiOLD  Ol  TPl  T. 

t.nxDov — Dutput  of  the  Kami  Gold  Mines  in 
I  Nnvemlier  lolalh  d  7L5.000  line  ininees,  couipared 
with  733.000  ounces  in  Getooer  and  673.000  in 
Novemlier  of  last  year.  The  following  taole  gives 
by  months  the  out  put  of  Hie  Hand  Mims  (In  fine 
ounces),  since  1911 

1914  1913  1912  1911 

.tanuarv  ...  0,51.000  789.000  737,000  6.51.000 

peiinia'rv .  626.000  734.000  703,000  010. 000 

,  March  ‘ .  (isli.OOO  700,000  ,s;i0,000  676,000 

'  Vpril  .  684.000  784.000  737,000  1)67,000 

Alav  .  7’20.0UO  791.000  779,000  685.000 

June  .  717.000  747000  7.53.000  684,000 

July  .  732.000  0.5.5.000  700,000  70ii,000  ! 

August  ....  71  1.000  728.000  704.000  713,000  1 

September.  .  .  .  702,000  706,000  747,000  700.000  ' 

Oelooer .  733,000  718.000  768,000  708.000 

November .  715,000  673.000  757.000  71o,000 

December .  672,000  776.000  709,000  | 


liiel  I  mice  and  al  live  of  ils  priuelpal 
;  1  •■■■neUe-  ;ii.i|  «,■  Miiil  lhal  Hie  :ilio\e 
V.  oil  I  he  Haul,  s  III  M  St  mi  Ills  and  Hie 
V  ej  iii  .1  ii\  Us  as  0  I  li-'  ,'lnse  ol  husiliess, 
ehes  ei  Hie  I  l:i  11  k  d  1 1 1 1  iig  Hie  J  ea  r,  when 
w  IHi  He-  I '.inks.  VV  e  lia  \  e  iditaiueil  all 
I  \  e  ei .[lie  under  niir  iini  M  I'  li:i  v'l',  in  oiir 

III  . .  lit  Liahilllles  ainl  Vssetx  as  at 

^1.  w  1)1  Hie  st:i(e  nt  Hie  ll.nnk's  alTaiiN, 
siniwii  by  the  Imnks  ,,t  II, e  Hank  In 
es  li.iM  ,  in  inir  npinioii.  lieeii  made  lo 

I  V  Viidilors 

I  I  h)nise  4$  Co  ,  cljarteri'il  .VeeounLaiits. 


( OiULT  SHIPMENTS. 

j  Ciih.ili  ore  shipiiienls  liir  Hic  week  ending  Dec.  19: 

■  4,  ,  .  .  Pounds 

'( .  Knil;  .1  !  ),||  1  agji .  2,50.860 

.  I  rowil  ll  'sel  ve  35  95.5 

XiiniiiM  (  44ip  III  (  .III, Ilia.  1  ow iisite-City 

.  141.110 

.  .88,0.50 

'  Oils'  . . .  Jig 

j  |.* .  Ivedueiiini  I  II .  84!f)00 

I  '  ""I  Canadian .  .55,610 

742  02.5 

I  l.iillioii  stilpmeiiis  for  Hill  week  were: — 

4  .  Giiuecs  Value. 

.n.|..ss".k  .  .ti2,2:i:(  91  $1.54,946.08 

I  Doiii.  Keil  I  41 .  Ji.5,419  (III  27  400  00 

;  I  riiwii  K.'si  rve .  :I0,. 51)0  1)0  15,000.00 


Kiillion  sliipiiieiit' 
fotliiws. 

Nipissjiig . 

Hiiiralii . 


39, 8. 1.52. 9 1  $197. .’146. 08 
for  Hid  year  to  date  are  fts 


Giiiiees  Value. 

3.8 13, 1 20  (I  I  $2,728.5.59 . 27 


<  i*o\\n  ({fNt  rvr . 

.513,072.00 

200.202.00 

* )  iJrjt  i» . 

SJ 

142,713.67 

Dom  Ki'iliictioil  Co, 

WJ.siKi.od 

258.512.25 

Kj-rr  IzJiku..  .  . 

r.i.iMt  T.j 

28.133.74 

Mi'KIrtk  >-  Darrapli .  . 

12.176  00 

6,3.56.00 

k lister  Lease  Cd  ,  .  . 

‘J.  1  S7 . 2r» 

1.141 .44 

l’eim-(  amiili  iii . 

5. 887.88 

(  as<  >  f'lihaU . 

li.iStKi  00 

1.484.00 

1  II  I  llewe.v . 

•J  . 000. 00 

1.200.00 

1  iitiiskaiiiitiK . 

1.07)1  00 

1.0;i3.05 

Haile.v . 

1.462.00 

763 . 25 

Haigiaves  . 

791.00 

414.81 

<  ir  V  tji  ( 'nhalt  .  ..... 

•28,724.00 

16,148.00 

(  aribon  Cobalt . 

lOa.OOK.OO 

87.316.03 

La  Kose  . 

.%r). 81^7. 72 

29.068.06 

1  owiiNiiu . 

9.800.00 

5.192.00 

'!'olal  .  . 

4  7.0S2.tK)«..-|I 

$3,899,454.21 

j  VIADUCT  WILJ.  BE  -STEEL. 

I  Toronto's  Lloor  Street  viaduct  will  be  built  of 
steel,  not  coneiete.  '1  he  contract  for  the  Don 
I  section  was  iiwurdcd  to  i^uinlan  A  Kobeitson.  of 
I  Montreal,  this  week  at  $j47.076. 

I - - - 

^^his  paper  is  only  S2  per  annum  in 
I  ^H|da.  Cut  out  the  subscription  coupon. 


••<’VNAI>JANS”  IN  LONDON. 

Liinoon. —  Hon.  -Mr,  \Vliite'.s  optimistic  speech 
regariling  Canadian  credit,  which  has  been  freely 
quoled  here,  is  fully  borne  out  by  quotations  ruling 
for  Caiiailian  securities. 

Since  III  ■  end  of  .Uily  Dominion  4's  have  been 
driipaed  about  one  point  and  provincial  and  munici- 
p..!  SI  iirilies  about  three  points 

'1  he  follow iii'i  are  nominal  quotations  now  ruling: 
Calgary  5  s,  ‘.i7'7:  Medicine  liat  .5’s.  88;  Moncton 
I  s  911'..):  .Montreal  I 'i's,  98if;  New  Westminster’s 
5’s,  '.ML;  Kegiiia  .5's,  95:  Saskaoon,  93 '3:  .South 
Vaneouver  .5's,  STiij:  Toronto  4'3’s.  97*-;  do.  4'8. 
90 1,;  Vaneouver  Druinage  I'-'s.  94  ,>4;  AVinnipog 
I'js,  96 '4:  Winnipeg  Waterworks  4 '/3’s,  92'); 
Priiviiieial  .■Vlhei'ta  4‘j’s.  ’.l.a'i.;  British  Columbia 
1  '_.'s.  ‘.ili'v:  Nova  4  '3's,  96  ji:  Ontario  4J.i’s.  -JOH; 
tjuehee  4  *-'s  98  '4  :  Saskatclniwan  4’s.  9;i:  Hudson 
Ha.v  7's  preferences,  7 '4;  Canadi.in  Paelfie.  LS’il’G 
6  per  cent,  notes,  1.06 '4:  Canadian  Northern  de- ■ 
liemnre  4’s.  90-s;  Grand  Trunk  ordinary  il’s,  first 
preference.  88,  second.  70;  third,  25  ?4;  guarantee 
I’s,  76. 

ANCiLO-CANADIAN  TRADB. 

London. — A  incethig  of  traders  and  nianiirac««i|* 
ers  will  Pe  held  next  week  to  discuss  stqps  towM^ 
getting  Ihe  removal  of  present  taxes  imposed  by 
some  doiiiinions  on  Hritish  commercial  travellers, 
'llie  suggestion  is  that  governments  concerned 
should  he  approached  on  the  subject  in  view  of  the 
general  desire  that  on  the  termination  of  th-.  war 
there  slmuUl  he  closer  trade  relations  with  Great 
HiUain  .md  the  Uoniinions. 

Anuth  :■  matter  will  h  will  be  considered  is  how 
to  o.)taia  standardization  of  company  law'  through¬ 
out  the  dominions  and  colonies,  a  subject  which  has 
long  occii  oeforo  Hu  coiuiuorclal  communities,  but 
w  liith  seems  difficult  of  a  satisfactory  solution. 

NEWSPAPER  INiiOLVB.NT. 

V.vNcocvEH,  B.t  . — -An  application  on  behalf  of 
F.  B.  Wintemute,  'ceiver  for  the  debenture  hoHors 
t  wind  up  The  IVaild  Printing  and  Pu-ahshlng 
s  ompany  w  as  made  before  Ch.ief  Justice  HuntcT  in 
the  supreme  court  chambers  this  morning  and  ad- 
j.aurned  for  ilnal  argument  until  Friday. 

“’Ihe  business  is  hopelessly  insolvent.  The 
ceiver  owes  $50,000.  and  tbe  business  gete  wore* 
each  day.  It  is  quite  hopeless."  said  Douglas  Ante 
our,  who  appeared  for  the  recelver^^^ 


DOMINION 

SECURITIKS 

CORPORATION 

I.IMITKII 

ATTRACTIVE 

LIST 

OF 

Municipal 

Debentures 

JUST  ISSUED. 

i.opy  Appiii.anon. 

r.  C.  N^irsworthy,  Mtir. 

CANADA  LIFE  BUILDING 

MONTREAL 


PROFESSIOxNAL  CARDS 

LEGAL 


McGilibon,  Casgrain,  Milchell  &  Casgrain 

CASGHAIN,  MITCHE!.!:,,  HOX.7'. 
McDOVOAi;!.,  CREEIiMAN  %  STAIRS 

Til.  C'Ii.i.sc-('n«Bniiii.  I\  \  ictur  K.  Mili  lii'll  K  ( '. 
rtinrl*!  .M  .  Holt.  K  <1.  A  I'liim-CaiBiiiin  K C. 
trrul  .\I.  .MoDounall'  .I'llin  .1.  (  rcrliii.'iii. 
Gilbcr;  !S.  .Stairs  IVrrc  1.  ( •.•i-Krairi. 

.AI)\ OCATKS.  HAKI{l<Ti;US,  K'lC 
Kf>>,al  'Priist  MtiilrliiiB.  HIP  .Ititnrs  sirr'T 
n<II  Trl,  AI.  SOO'I  MONTUKAI, 


H.O.  Hox  350.  f'abli's — “Xtihtir.  MoiitPral.’ 
Tcl.  Jil.  1250-1251.  Codes — l.ioliiTs,  'Vest  I  . 

C.  H.  CAHAN,  K.C. 

PARRISTER  AND  SOLICITOR 
Transportation  Building, 
MONTREAL 


AVm.  Short,  K.<5  Hon.  C.  \V.  Clross.  iv. -t. 

B.  Wood.s,  K.C!.  O,  M.  HiKKar,  K.J. 

Jas.  T.  J.  Colllssun  J,  C.  Shon-j 
S.  W.  Field 

SHORT,  CROSS,  BI66AR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BIG6AR  &  COLLISSON 

UAKKISTKItS.SULICrrOltS.NOTAUIKH 
IVIerrIinnI'.  ItaiiL 
EB.MONTON.  AI.TA.,  t'aiin.ln. 

Cable  address  "  Sehlo.ss."  i'odes:  A.B.O 
.r|b  ed.l  Bedford  McNeil.  Western  rnieii. 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Korinerl.v  of  Cliieontinii 

its  now  prarlihinti  liin  prufpssioii  in  Oiirbpr 

Office:  126  St.  Peter  St. — Dominion  Bldg. 

Corrc.spondent  in  Cliieoutinii:  Belley  &  Gagne 


CONSULTING  ENGINEERS 


JACOBS  &  DAVIES,  Inc. 

CONSULTING  E  N  G I N  E  i;  1{  S 
Montreal*  London*  New  York 
Foundations.  Subaqueous  and  Land  Tunnel.s. 
Subways,  Railways.  Harbours.  \Vator-Power 
Deveiopiuents,  KxamiDations.  Reports. 
Atontrcal  Oflirc:  Hastern  Townships 
Bank  Biiilfliii^. 
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POWER  COMPANY,  Limited  j  TWO  BIDDERS  FOR  s...  ( 

3.  ;  COMING  BOND  ISSUEiSplis;  ill  ill  li!  - 


niBuc  iimniB 


Dividend  No.  34 


Niiiice  is  iiereliy  friNcit  that  a  (.liiarterl \ 
Diviilenil  of  2'(.  Iieiiiu:  iif  llie  rale  o  S',  1 
per  aiimnii.  on  the  ('apittil  Slock  of  llii.'^ 
(,'onipjiny  litis  liecn  ileelared  for  I  he  la'i'ioil 
eiiilint.’'  Deet'iiilter  SIhl.  IBM.  pa\al<le  on 
•laiiiiary  Ml.  Illl.'i  to  Slitireholders  of  rceord  i 
ill  tile  (dose  of  liii.sines.s  on  tlie  -01  li  da.v  of  j 

I  leci'inlier,  1011.  | 

'I'lie  Irjinsfer  Iniokr-  of  tile  ('oni)ianv  will  | 
mil  lie  closed. 

Uv  order  of  1  lie  Moard. 


I>.  II.  .STKKKT, 

Seev.-'l'l’eas. 

Ollawa.  I'eeemlier  M'li.  lOI  1. 

The  Consolidated  Mining  and 
Smelting  Co.  of  Canada 

I  Limited 

I  No.  i.v 

i  .\oliee  liereliy  ffixeii  that  ;i  l)i\ideiid 
I  of  Two  |ier  eenl.  Ci',  on  the  Paid-up 
|('apit:d  Slock  of  the  Coinpany  for  I  lie 
I  ipiarter  ending  Dee  niher  ;!Mt.  101  I.  Iieinir 
i  al  the  rale  of  Kirill  per  cent .  pei  an  nii  iii.  iias 
I  Iliis  day  heeii  declared,  pa  \  a  hie  .la  ii  iiary  Isl. 

,  lOl.'i.  to  holder-;  of  full  >hare,s  of  the  .'aid 
( 'om pa iiy  of  record  on  the  10th  da>  of 
Deerlllher.  101  I.  The  Itansfi'r  hooks  will 
'  he  elo'cd  fi-oni  Deeemher  2lsl  to  Deeeinlier 
2;!rd.  Iiotli  dates  ineliisixe. 

I>.\  order  of  the  l{oard. 

.1.  KITTO 

1  Seen' t  ary. 

'I'oronlo,  Deei'inher  l.'ilh.  lOI-l. 

PROVIt^CIALBANK 
!  OF  CANADA 

GL’AII TKItl.Y  niVIBEMI  NU.  It 


Sir  Thomas  Skinner’s  Association 
With  the  Company  Makes  It 
Likely  That  London  Will  Secure 
the  Issue  -  Company  Doin$[  Sub¬ 
stantial  Business  On  Export 
Orders  Reason  for  New  Fi¬ 
nancing. 


W  hile  the  eloeiion  this  week  of  |  ' 

rl'homas  Skinner.  Kart.,  of  London.  Dni;- |  A^ril. .  .  .  ] 
land,  a  notahle  fijriire  in  .Viifflo-Caiiadian  .’lii'ne!  .  ] 

.  linanee,  to  tlie  hoard  of  direelor.s  of  the  ' 

I  Laurentide  (’onipaiiy  was  helieved  to  fore-  Sepieiniici 
I  shadow  t he iniinedinte  sale  of  the  eoniiian.v's 
i  iiroposed  hoiid  issue  iti  Kiiftland.  Tuio  Kin-i  xei 
I  xM  l.xi,  Timks  Icarus  that  two  tinaiieial  ,  .lanuary .  , 
i  ttroiips  are  in  the  market  for  the  new  Laiir-  :  • 

eiitide  hond  issue.  'I’his  is  indeed  an  eiui-j  Ai'iril. . 

'  able  iio.'il  ion  for  an  i  ml  ns  trial  concern  at  the  j  .Ma.v 

j  iireseni  time.  |  . 

I  The  hloek  of  liomis  lo  he  disposed  of  is  |  Au^iis,,’ ’  ’ 
'aid  to  he  helwcen  i? I  ..'ilMl.tldH  and  82.-  Si'iUember 
MMIII.IKIII.  The  proceeds  will  lie  afiplied  lo  -'lonl 

I  the  new  Laurentide  Power  develoiiineiil . 

I  .Sale  of  thi'se  honds  is  imminent,  almost 
an.\  da.\  now.  A  New  York  house  is  a  '|■•,.|)t•l'la■ry ! 
sfronir  hidder,  hut  it  is  heliex  ed  tliut  the  March..,’ 

London  intere.sis  w  ill  secure  I  he  imrehase,  . 

heeause  of  the  eonneetion  it  will  t;ive  llie  .iune. 

eomiiany  in  Hn^land.  hacked  hy  Sir  Thomas  .Inly . 

Skinner's  association  now  as  a  director.  j  sejm-mi/cr 

The  New  I'ower  INevelopnieiil.  ! 

.\ii  oflieial  of  the  eom))any  stales  tliai.i 
ihoiiKli  the  new  power  dexelopment  scheme  j  Not 
has  heen  seriously  deluytsl  hy  the  sl'iit- | 
down  oeeasioned  hy  the  outhri'ak  of  xvar,  |  Man-ii , ' 

the  eompaiiy’s  new  plant  will  he  developing  !  'I'l'il . 

Iixdro-eleet rie  jiower  within  three  mont Its  I . 

:i.fter  the  resumption  of  work  in  file  sprint;  '  juiy  ’  ' 
time.  It  will.  Iiowever.  take  six  months  in  |  .MiKust... 
all  to  complete  the  new  ixiwtT  system.  ; 


UKA/.II.IAN  TRACTION. 

Net 

ipil 

I nerease 

January . . 

.  S),)7!t.626 

$1.0)3,48:) 

$](>0.145 

I•(■l)^uili•v . 

.  1  .o;(r>.2.'>2 

!)S2,0I5 

68, -287 

i  Maix'li . 

l.(M>S.«:i7 

60.527 

'pril . 

.  i.07!).:2;{7 

1.021).  I  (ill 

50.074 

j  .May . 

.  1,1.54.75:1 

i.oriO.:<si 

05.5H2 

1  June . 

MaS.HDH 

005.102 

io:(.200 

■  July . 

I.IU.'USl;', 

1 .082, 550 

1  1 1 .257 

\ugust . 

i.»»hi.s7i: 

2.028.540 

1540.480 

1  8epl  'uiilreisi  . 

:i.:;7:).7io 

1  70.850 

•  ><•(.  (iniln'ls), .  . 

3,388,42.8 

175.182 

.ME.XIC 

AN  LIGHT 

*  POWER. 

\c( 

U)I4 

1913 

( nerease  ! 

-latuiarv  .  . 

$612,587 

$17..5.55  1 

I■('l>ruary . 

548,072 

,'i8.500  } 

March . 

(i-H).(iI2 

50I.52S 

1  10.»)84 

April . 

(iOP.I 

58:(.  1 8 1 

25.058 

Max . 

7. 1 1  ..V)  4 

5K2.;0»i> 

•r70.772 

June . 

•1.sh.14l) 

540.:;  15 

t50,8ri4 

July . 

.■o::.()7! 

561,022 

too.051 

August.  . 

rt'js/.mii 

oi:;.4i:t 

i84,4.5(»  1 

October . 

Chi  .-is;; 

0  45.110 

40.0G7  j 

ME.MCO  TRAMWAY.S  CO. 

1 

Net 

I'M  t 

ioi;j 

Ueereasn  ! 

.lauuarv . 

SL'sri.iUis 

S201.:{7(i 

$0,028 

Kchniarv 

U(»2.'.)4»i 

1 4o.7:i:5 

*I  16,213  ' 

March . 

307.786 

:J27.044 

19.8.58  1 

•April. . . 

;i2:{.oo:i 

27.001  ; 

.Aiay . 

294.76!* 

:M  0.405 

24.000  : 

June . 

:M:i.04:i 

17.584  f 

July . 

:ho..H4:5 

20.804  ■ 

Augu.'t . 

;M:t.727 

551.150 

7.400 

September. 

522.105 

1.540  : 

Octulicr . 

:550.I8I) 

,76,280  i 

The  Alliance  Investment  Co. 


(Canada)  Limited 


CAPITAL 


$1,000,000 


Head  Office — CALGARY,  ALBERTA 
Branches;  TORONTO — Stair  Building. 

LONDON  -  Alliance  House,  15  Dartmouth  Street,  Westminster. 

Investments  made  in  Mortgages  and  Real  Estate  that  are  absolutely 
safe  and  producing  a  high  rate  of  interest.  Correspondence  invited. 
References — R.  G.  Dun  6s  Co.,  Calgary.  Bank  of  Nova  Scotia,  Calgary. 


WINNTPEt.  ELECTRIC. 

Net 

101  4 

1!*13 

.laiKiai’x* . 

_  $1.56, 493 

$151,005 

I’Vhruai’v .  . 

_  137.873 

I42,.534 

March  .  .  .  , 

....  141.419 

150.000 

April . 

....  146,.59<l 

140.008 

•M.-vy . 

....  118,021 

146„5.52 

.luiic . 

_  147,142 

147.707 

Julv . 

_  1.52.274 

I55,i:j2 

\ugu,sl,.  .  . 

.  i:i5.107 

J  50. 172 

September 

125.010 

150,080 

9  .Month' 

1.200,510 

1 ,336,383 

(New)  FREEMAN’S  HOTEL 

ST.  JAMES  STREET  Operated  by  Freeman’s  Limited 

EUROPEAN  PLAN 

150  Rooms — Rates  from  $1.50  per  day  upwards.  Situated  in  the  centre  of  the 
F  usiness  and  Financial  district,  a  few  minutes  from  all  Railway  stations,  Steamship 
landings,  places  of  amusement,  etc. 

F.  J.  GALLAGHER, 

Pres,  and  Gen.  Man. 


lUKONTO  K.\I1.W.VY. 

<;ri>'s  I<ll4  1III3 

.l.mtiiii-.x .  S.,Ul.k.l3  6472. 4i>I 

l■'l•b|•llary .  4111.274  434.3>><) 

March .  4(MI.(i43  3lili,703 

.April .  ,'.(11,435  47r>.»>4n 

May .  .-,34.405  5I0.7«(> 

.lime .  525, .5.53  .512,OS0 

.Inly .  .5I.5,SS3  .5(M),02I 

August .  5(17,1*12  .53S,322 

Sepleinber .  .525,204  .54!*.K.5<,* 

Oelober .  S4S7,OS!)  6.519,274 

November .  405,035  .501.254 

thin  c:ity  th.agitgn. 


RAILWAY  EARNINGS  ^  INDUSTRIAL 


CASAOIAN  PACIFIC  RAILWAY. 


23.079  1  July . 


13,407  .Auj 
1.5,K()2  I  Gross 
430,409  I  Net. . 
424, .595  ;  Sep 
4631.5S5  !  Gros.s 


Dis’rease 

$33S,34S 


all  to  complete  tli('  new  power  system. 
Noliee  is  hereby  gixeti  that  a  (lividend  of  one  ;iii<|  ,  (iyst  uilils  put  into  oileratioil.  however, 

lliiee-'iiiarier' per  eeiit.  (1  ,  i.  beiiiK  at  the  rate  o(  ,  ,  ..i,  ,  ,  i  i  . . 

seven  per  eeiK .  |)ir  aiiiumi  upon  (he  I’ald-u|>  ( 'apilal  .  silflleieni  to  (h'Xelop  powi'F  to  pa.\ 


seven  per  eeiK .  |)er  aiiiumi  upon  the  I’ald-u|>  ( 'apital  .  suineieni  (O  ((txeiop  powtr  (o 

stork  of  this  instil iition,  has  been  deelared  for  the  more  tlliUl  interest  on  Ihe  investment. 

I liree  mont hs  ending  .3 1st  Ifereiiiber,  Mil  l,  and  that  ...  i 

the  same  will  be  payable  at  (he  Head  Otiiee  and  .\ii  Kiltirely  New  Iiitorotit.  \ 

Hranehes  of  Ibis  Hank,  on  and  after  the  siroiid  day  .  '  '  Maj 

of.laniiary  I'.Ho.  to  the 'liareliolders  of  record  on  Ihe  When  l,aiiren  tide  sells  it'  honds,  ahotlt  j  .(uin 
twenty  first  (jay  of  Derember  next  .SSOO.dOH  will  he  retMlired  for  the  retirenieill  :  July 

Ihe  annual  i-'eneral  meeliiig  of  the  sliareliolders  ....  ■  ■  .  Jni  i  i  i  .  Aug 

w  ill  be  iield  al  t  he  Head  t  iltire  of  t  he  itank.  on  \V  ed“  I  ol  t  lit*  old  is'iie.  Fliere  WHS  a  hank  loiin  ,  .j..... 


nesday,  the  iweiity-sexeiith  day  of  January,  1915.  at  of  8dU4,(IOO  on  .lime  oOl  h  last,  represent  in|; 

capital  expenditure  on  the  new  hydro- 
Hy  order  of  the  Hoard.  electric  developmi'llt  and  I  hi're  was  further 

TANCRKBE  BIE.NVKM'.  wtirk  aht'ad  in  Ihe  same  eonneetion.  'I’he 

(ienrral  Alanagpr.  company.  Iiowevt'r,  is  in  a  very  fortunate 

Moiiiro:il  November  27th.  1914.  position  with  respeel  to  earnimrs.  and  new 


LAURENTIDE  CDMPANY 

LIMITED 

IHVIDKM)  NOTICE. 


.wtirk  aht'ad  in  the  siiine  eonneetion.  'I’he 
company.  Iiowevt'r,  is  in  a  ver.v  fortunate  ! 
position  with  respect  to  earnimrs.  and  new  : 
iinaneini;  to  recoup  it  for  capital  expendi-  i 
ture  would  he  carried  out  only  if  tht'  It'rnis  i 
offtred  for  Ihe  honds  were  very  favorahle.  ' 
Tht'  inference  from  the  iinderslandint;  that  1 
n  deal  for  Ihe  honds  is  virtiiall.v  eoneluded 
would  he  that  I  he  eomittmy  has  heen  aide  lo 
seeuri:  a  tfood  price. 

IBoiii)A  Siibstniitiiil  ItiisiiiONN.  j 


Dividend  of  Ttvo  ‘per  eent.  upon  this  f’oin-  port  orders  are  heavy  and  witli  these  comes 
panv's  Cajiilal  Stock  has  heen  deelared.  prohleni  of  shipping:.  But  it  is  eon- 
payiiliie  on  Saturday.  .January  2nd.  11115.  fidently  believed  that  the  Brili.sh  naval 
I o 'shareholders  of  Veeord  a't  the  cdose  of  victories  in  the  South  .Vtlanlic  w  ill  do  miieh 
husiness  on  Tuesday,  December  22nd,  1914'  to  relieve  commerce,  and  thus  l.aureutide 


By  order  of  the  Board. 

ERNEST  ALEXANDER. 

Secretary. 

Montreal.  Deeemher  llth.  1914. 


exports  will  move  more  freelj . 


DIVIDEND  NOTICES,  ETC. 


.lauuarv.  . 

$;)3:).67) 

$314.7.53 

lebniiirv . 

.  287.202 

281.00:; 

March .  ,  . 

.  ;'.50.15:{ 

;;45.20i 

Aiiril . 

s  557 

540.7(»O 

Alay . 

.  415.471 

:)8.5.2(*7 

.liinc . 

.  507.801 

:;01.252 

July . 

.  414.288 

;I85.000 

•August .  , . 

.  :;h5.oo:{ 

:i85.7r;2 

Serdember 

4I2.:0)I 

i(M).5:;‘) 

October .  . 

407,724 

3!tU,0l)l 

(  il’OSS* 

Nov.  50 

218.4.50 

222.794 

Jail.  J-No\ 

.  :;o 

.  8,404,457 

8.fl(U).991 

.MO.N'l 

'HEAL  L.  H. 

A-  P.  CO 

N('t 

1014 

loi:; 

May . 

$284,647 

$202,051 

.lunc . 

240.480 

2:;;;.80o 

July . 

255,002 

22.),707 

•Viigusl  .  .  . 

27  1 ,37;) 

248.1 10 

September 

208.407 

278,758 

SIIAWINIG 

AN. 

( •  ros«? 

till  t 

101 

.lauuarv .  . 

$MI.(M)0 

$151,200 

Kihriuiry. 

141,6.50 

152.025 

March .  ,  . 

14  1 .8 1 5 

i:{2.240 

.April . 

1 4 1. 880 

133,78.5 

May . 

141,005 

I55.0(M) 

.lunc . 

t41.00:i 

i:;5,()i:; 

July . 

141.002 

155.200 

August .  . 

141,002 

i:;5.soo 

Scf)teml)»T 

141.002 

155,020 

October.  . 

1  11.002 

KOi.UX'i 

Noxcm)»or. 

141,992 

138,0(10 

( 

.APE 

BRETON  El 

bKCTRIC. 

FiiriiislieU 

by  .1.  .Al.  Ru 

biliHOii  it 

OrpNS 

1014 

10):; 

.lanuary .  . . 

$20. 70S 

$;;i,8:;5 

.Marcli .  .  .  . 

20,550 

28.000 

.April . 

20,505 

27.010 

May . 

20.485 

20.080 

June . 

20,007 

;U),045 

PENN 

.  WATER  Ji 

POWER. 

1  i  ross 

1914 

1913 

F('l)ruar)  .  . 

.$72,791 

March .  .  .  . 

73.538 

April . 

74.JSI 

Ni  ay . 

75,510 

02,552 

.lune . 

70,207 

02.440 

July . 

77,424 

(i;!,6i6 

August .  .  .  . 

78.001 

05.7:T2 

September . 

78.824 

05.800 

October.  .  . 

80.170 

04,S4S 

424, .595  ;  September 

4631.5S5  !  Gros., . 

436.219  I  Net . 

j  t  >etober 

liirre.ase  i  v™''' . •' ' ' 

»1H,91S  1  (jVoss . 

■  I  November  7  .  . 
''’•is?!?  I  Novemlier  14. 

•  N’ovemlior  21  . 
'..’'7.’,*  i  Novemlier  .30. 
..o-e-J  IJeeember  7.  . 


HH4  I9I.3_  Deireiise  j  A.MKRICAN  CY'ANA.MII)  CO. 

•63.776.445  61,110,793  6336, 34S  .Sales  (ton.s)  1914  1913  Decrease 

9,917.764  1 1,434,4.59  1.516,695  | 

3,303,157  3,961,139  597,982  1  C  .N.K.  PRAIRIE  LANDS.  « 

•  Sales  to  date,  acres .  433,000 

10.754,139  12,157.082  1  ,•402,943  Value  of  sales .  63,413,793 

4,307,048  4,415,578  48.,530  Laud  uasold,  acres .  07,(X)0 


9,917,764  11,434,4.59  1,516,695  | 

3,303,157  3,901,139  597,982  1 


4,307,048  4,415,5 


9,282,928  14,480,216  .5.197,288,,. 

3,321,328  5,602,8.57  2.281.529 

1,908,000  3,204.000  1.296,000  j  . 

1,878.000  3.124,OIH)  1,246,0(K)  '  •/'“S' . 

1,729.000  3,119.000  1.390.000  . 

2.308,000  3.733,000  1,42.5,000  -lUly  .  .  .  .  , 

1.7lii>  IMIII  3  (109  IHIO  I  243.000  -  - 


48,530  Laud  unsold,  acres . 

CAN.  H  EST  LUMBER  CO. 


2.308,000  3.733,000  1,42.5,000 

1,706.(8)0  3.009,(8)0  1,243,000  ; 


Mileage  inereased  to  12.319. 

CANADIAN  NORTHERN  RAILH’AY. 


September. 

9  Jlontlis, 


17.720  Not  l'.H4  I9l:f 

July .  .  6430.500  $.514,:(()n 

•14,345  August .  244,700  408,600 

>94,466  September 

Gross . 52,I09.W)U  61.994,900 

„  >et .  590.700  524.900 

111  ri  aso  October 

'-rl’''!?  I  Gross .  61,89.5,300  82,687,100 

i.'t’.Vi-  !  .  563,200  Loot. 100 

1  November  7.  ..  .  384.300  620,400 

;  November  14...  370.6(8)  64:),. 500 

19.<0J  I  yovoniber  21 .  ,  .  372.800  (108,000 

i  Nov.  30 .  542. .5(8)  801.400 

I, .Tease  I  ' .  394.2(8)  .583, .500 

$9  800  •“* .  319.300  503,200 

9  (>2.5  "Licrcase. 

8!575  GRAND  TRUNK  RAILHAY. 


Decrease  |  ... 

683,800  '  ,  ""iput  ions 

)  03.900  i  ■taimary . 

■  kebruary . 

*61 1.5.0(81  !  ^farch . 

»65,800  j  . 

6791.8(8)  -juiio . 

41().!*00  . 

236.100  August . 

272  900  September.  .  .  . 
‘*‘1")  ‘M)0  '  ^^f'tobrr  .  .  .  . 

!  November. 


MM  I 

137  . 

2O3.0!>J  . 

..  ir»b.943  209,794 

..  11(1.307  29:;.I7S 

109.001  234,497 

.  .  (i3.HSH  239. .ViO 

tb).H4S  194.5SS 

I.21S,.377  2.220,015 

DOMINION  COAL. 
MM4  1913 

379,010  4ll,7sr» 

:ms.ooo  300,000 

..  35S.340  107,3lil 

..  IOS,931  437.133 

441.000  13.'».20:: 

..  4S3.230  125.300 

..  4I(».7"»4  l.%7.044 

39H.'M2  131.071 

37t>.10I  430. OL". 

400.301  470. SSO 

330.531  139,270 


Derrease 
35,745 
*18,000 
48,97.5 
28.202 
*5.797 
*59.870 
40.290 
32.559 
tiO.154 
04.. 576 
102,739 


8.  M  October 

•  <^»rost< . 

*  Kxpeiises.  . 

I.’A5?c  luuiitbs. 

tj.OOb  1JrO:;s . 

Expenses . 

.1,992  . 

.Novemlier  7. .  .  . 
SoiiA)  I  November  14.  . 
Decroaso  N*o\ ember  21.. 

i  -i" . 


init  1913 

X72I.IIMI  X851,9.5() 
.520, .500  6 1 6, .500 

200.000  235,4.50 

7. -298, (8)0  8.029, .3.50 

5,361.200  6.030.8.50 

1,936,800  1, 998, .500 

906.941  1,11  ,107 

860,676  1,022,37.5 

841,607  1,080.010 


183,900  j  Output  (tons) 

'  Pig . 

Decrease  ,  . 

iI3O,.S.50  pus . 

96,000  Ifu'h . 

34.8.50  ,,  , 

Other  Prod 
731.:i.5()  :  ''.ll.U'- 


DOAIINIO.N  STEEL. 


(i69!65l  1  f'uu*  "•'O’- 


RltlTISII  t:OLI  MRIA  RRKHERIES. 


14,1  1  Dee.  14. 


1.161. 182 
865,0.52 
870.962 


1 ,32-.’,.5  1 1 
1,015.199 
712.605 


GRAND  TRUNK  H'ESTERN. 

er  1914  19i;i  I 

.  £131,500  £133,700 

s .  123.700  105,18)0 

.  7,800  27.800 


Net 

•lime . 

August .  .  . 
September. 
Oelober.  .  . 
10  inontli'. 


Decrea.'te 
*816 
1,577 
1 2,4-20 
]  ,238 
1 ,036 


I  Gross .  £131.500  £133,700  £2.200  i  Oro 

nerease  ■  Expense.s .  123.700  105,18)0  *17,800  c'o-ii 

nirtasCi  N^.^ .  ..  27.800  20,000  |  st,:,., . 

I  10  moiilbs  In  '(Its 

. I  Gross .  £1,281,6.50  £1,276,400  £  »•».■:■ -50  •  Ki,Usi,ed  ' 

61'*  987  1  Expenses .  1,190,200  i, 148, 650  41, .5, 50  i  steel  shin 

13  S48  Net. . .  41 .450  127,750  86.300  I  (■„!(,>  ' 

LL778  I  *  Increase.  I  Coal  ship. 

]4.3'29  I  DETHOIT.GKAND  HAVEN  AND  MILWAUKEE  ;  Ore  ship.. 


i;i.‘JSl.C50  i;i.27(>.400 
1.190.2(M>  l.l4S,r»50 

41,450  127,750 


CALUAIIY  I’OIVRU. 


Illinois  Traction 

C  Notice  is  hereby  given  that  a  (Quarterly 

^  »  Dividend  of  One  and  a  Half  (1  ''i  'i.'pcr 

cent,  has  heen  deelared  on  the  Preferred 


Net 
.August 
September 
October .  . 
10  luonth.s. 


SHERRHUUKE  RY 


1913  Ini 

618.876  1 

19.177 
16.580 
i;}((,827 
Se  POH  ER. 


October 

Gross . 

J')xponses .... 

Net . 

10  months 

Gross . 

Kxpcn.ses . 

Net . 


RAILWAY  COMPANY. 


Decrease  ; 

*£1.000  , 

4..5()0  I  August  ^ . . 
3,500  J'cptember 


A;432,050  £421.050 

40S.050  44I.2(M) 


1.000 

^“20.850 

15.250 


Ortdibor.  . 
November 
11  months 


MM  1  mm::  I 

.  ;9i.(i3i  :i.**..si.s 

.  :i7.()2:i  39.29:) 

,  .  20  211 

17.197 

.  ..  201.275  2(i5.3n 

NOVA  srOTIA  S'l'RKL. 

Mar.  April  .May  .luno 
47.917  47.071  3S.993  44,009 
71.504  70.3Ut)  09,349  71,000 


.  U, 1.077  ‘.»0,009  . 

.  70.129  00.00!)  .S4,l:i0 

F.  H.  WOOrwOlM'Il  «'U. 

M)14  M.)i:{  fiuTuaso 

.  $5,434.02:1  »5, 35::. 24:1  $S0.7S0 

.  5.557,242  5,220,825  330.417 

.  0.581,308  0,009.275  572,093 

.  .  5.814,074  5.sio.:499  1.275 

. 59, 114. (>0:i  55.004.772  3,449.831 

JILUSON  ISAY  C'O. 


i  MINN.*  ST.  FALL  it  SALLT  STF.  MAIUK 


DIVIDEND  NdriC’E. 


A  Dividend  of  one  and  One-half  iier  i  '?'  January,  Lll->.  to  tsi 
eent  (I  t'^'^eion  the  preferred  Stock  of  the  | k.4th  December. 
Illinois  Traction  Company  lias  been  tie-;  Transfer  Books  will  he  eh 


Books  will  he  closed  from  the  I  August 


CuDie  address ;  ■•Engiiioor  .MoutroJ,!' 
West.  Union  Code 

De  gaspe  beaubien 

CDNSULTIN6  EN6INEER 

28  ROYAL  INSURANCE  BLDG. 
Tel.  M  8240  MONTREAL 


JOHN  G.  HARRIS 

MINING  ENGINKLK 

Consult  Before  Investing  in  Mining, 
Smelter  or  Allied  Ventures. 
ROYAL  BANK  BUILDING 
IS  King  Street  East  Toronto 


LIFE  UNDERWRITERS 

GEO.  E.  WILLIAMS 

Chartered  Life  Underwriter 

Special  attention  given  to  partnership  and 
corporation  Life  Insurance. 

8end  for  i'aniplilet. 

District  Ma.n.vger. 

North  American  Life  Assurance  Co. 

204  Eastern  Townships  Bank  Bldg., 

MONTREAL 


flared  for  Ihe  tiuarler  ending  Dceciiiher  j ‘JGth  Deeemher  to  2iid  January,  both  days 
l-ilsl,  1!M4,  pavahle  Januarv  2nd.  IBl.),  to  |  inclusive. 

Sliareliolders  of  record  December  15th,  1914 
Bv  order  of  the  Board. 

GEO.  M.  MA’rnS,  A.  BKI  I'E, 

Treasurer.  Secretary-Treasurer. 

Champaipii.  Illinois,  December  8,  1914.  iMontrcal.  Deeemher  14th,  1914. 


3  mos.  lo  Sep.  30 

1914 

1915 

I nerease 

1914 

1913 

Net . 

$I0,7*>5 

$14,500 

$2,247 

Gross . 

.$2,177,970 

$2,1.54,250 

$23,720 

DULUTH-SUPERIOR. 

Net . 

1.101,011 

1,019,743 

81,808 

Gross 

1014 

1015 

Increase 

4  months. 

January . 

$102,880 

89.-),  3.56 

$9,524 

Gross . 

7.316.995 

7, .552, .510 

4235,515 

Feix-uary . 

**3..544 

so.o;;o 

7.514 

Net . 

3,1'23,<J32 

5,07 1,455 

March . 

108,1 10 

00,155 

8.866 

Chicago  Division 

April . 

May . 

107,392 

00,574 

7.188 

Getobor 

1  10,000 

105.875 

5.0«:4 

Gross . 

942.00S 

1.01  1,001 

t  (■.**,  593 

June . 

1)1.812 

1  io.r>:;o 

1  ,‘282 

Net . 

352,232 

375.737 

423,505 

August . 

1  10.820 

1 1 7,096 

1267 

4  months. 

September . 

108,08) 

112,22.5 

13.244 

Gross . 

3,(i78,732 

5,825,050 

il44.:)27 

ficluber . 

1 10,677 

1 10.046 

021 

Net . 

1 ,338,642 

1,321.622 

17,020 

Gross 

Novtimber  7  .  . 
November  14  . 

24,101 

25,740 

25,18:! 

24.054 

(002 

t014 

*  Increase. 

.Sales 

1st  (luarlcr 

970  $2,154,250  "$23“720  i  .  '‘•'n'sU!!  ’^’'’sloo 

<111  I  |i|o  V.l'i  >>i  I  KGU  ’  '9\vn  loi  >* .  .(.409  I  J  .'SDO  8,49(.) 

bit  1,019, 74e  ^h868  i  .  -J,,,  n.,  000  58,000 

995  7  .55‘*  510  +2-l->  si  ",  Q'larter  to  .Scpl.  30 

y't-2  •i  07r’4'->3  ^  -y!  177  Farm  lands .  3.700  30.300  26.600 

Receipts .  10,800  70.:i00  29,500 

1)98  1,011,691  169,593  RIORDON  PULP  &  PAPER. 

232  375.737  t23.505  OmostoJune  1!)11  1913  IiUTcaso 

,  Gross .  $1,027, (>.'.7  $8(81,725  $226. >*.32 

732  3,823.(1.59  11  14.:i27  I  Net .  123.455  120,955  2,.500 

342  ],321.(>22  17,020  j  CANADIAN  EXPRESS. 

:  11  mos.  to  May  :{),  HM4  1!II3  Decrease 

■  I  ■  — .1  Tot.  rets  from  op.  $3,013,017  $:t.062.I70  $4!t.4.52 

'  :  Exp.  priv.,  debit.  1.3S0.318  1,39.5.537  1.5.219 

DUl.i  POWER.  Tot.  oper.  rev. .  1,632.699  1.666.9:12  34.233 

From  Nov.  1913  i  Tot.  oper.  exp  .  1.530,443  1.4  18.6.51  81,791 

Surplus  Net  Surplus'  Net  oper.  rev. .  102,2.56  218,281  116.024 

$16,150  .$96,150  $67,203  |  Taxes .  31.700  111, .509  *200 

14.757  117,864  81,960  j  Oper.  income. .  70.5.56  1.86.781  116,224 

14,217  139,875  96,078  I  C.\N.  NORTHERN  E.XPRESS. 


»»  n  rn  i  '"*'*’*  Ogilvie  Flour  Mills 

Royal  Bank  of  Canada 


.INNIAL  MEETING. 


The  Annual  General  Meeting  of  the  i  ^‘7/’  1'*^ 

Shareholder.s  of  The  Boval  Bank  of  Canada  |  ^ 

for  the  eleetioii  of  directors  and  for  other  I  ' 


husiness  will  he  held  at  the  Head  Office  of 
the  hank  in  .Montreal,  on  Thiir.sdav.  tht' 


14th  da.v  of  January  next.  The  chair  will 
taken  at  1 1  o’clock  a.m. 

K.  I>.  PE  ASK. 
General  Manager. 
Montreal  Deeemher  1,  1914. 


THE  SHERWIN-WILLIAMS  COMPANY 
of  Canada  Limited. 

Xofico  is  lierehy  given  that  the  Fourteenth  • 
(^iiarft-rly  Dividend  of  One  and  Three- j 
Huarters  per  cent.  (I  being  at  the  rate  , 

of  Seven  per  cent.  (7';^)  per  annum,  upon  1 


Company*  Limited.  February.  . 

-  —  March .  .  .  . 

DIVIDEND  NOTICE.  ; ; 

- .  -  ,  ~  .Vugiist ,  .  .  . 

Notice  IS  hereby  given  that  a  Quarterly  September. 
Dividend  of  Two  l^er  Cent,  has  been 
declared  on  tlie  Common  Stock  of  The  , 

Ogilvie  Flour  Mills  Company,  l.iinited,  i.>brua’ry !  ' 
payable  Tuesday,  the  Second  day  of  Jhm-  March. 
nary.  19lo,  to  Shareholdors  of  rt'eord  at  A^"'',* . 


November  21  ,  72,446  7.5.22.8  2,782 

November  30.  .  30,402  32.342  l,9'4(l 

December  7  ...  23,649  ->4.815  1.166 

UKITISIl  COI.CMUIA  ELECTRIC. 

Net  1914  Him  Decrease 

Julv .  $163,019  $20.5.996  $42,977 

August .  162,638  204,088  41,450 

September .  140, HtK)  17.3,295  32. .50.5 

October .  149,123  191,599  42,47(1 

MONTEREY  RY.  LIGHT  &  POWER. 


Thechiiir  will  he  !  business  Friday,  the  eighteenth  juno.:;!! 


inslant. 

By  order  of  the  Board, 

I  G.  ALFRED  MORRIS. 

Secretary. 

Alontroal.  llth  December,  1914. 

Dominion  Textile  Company,  Limited 

NOTICE  OF  DIVIDEND 


July . 

August . 

September.  .  . 

Oc.lober . 

10  Months 


1914  1013  I 

,- .  $57,742  $70,913 

.  5.5,:i83  71,488 

.  .54,329  72,973 

.  64,944  67. <8)3 

.  62,763  71.282 

er .  67,770  73,207 

ILLI.NOIS  TRACTION. 

1914  1913 

.  $306,865  $278,030 

,- .  2.53.958  215,3!*.5 

.  266.166  2.51,936 

.  238,982  239,63.5 

.  240,4.51  247.781 

.  229.296  2.50,324 

.  2.54,6.56  297.421 

.  249.254  266,369 

er .  408,422  392,351 

.  298.663  :i2.5,79I 

>nths.  .  .  2,632,286  2,621,553 

INVERNESS  RY.  AND  COAL. 

'J'ons 


March . 

21,8.54 

14.757 

117,804 

81.000 

April . 

Alay . 

22,11(1 

14,217 

i:!0.875 

96,078 

22,722 

i5,:;5o 

102.508 

111.437 

June . 

22,697 

15.042 

185,205 

120,470 

July . 

22,008 

14,402 

207,504 

140.942 

August . 

22,422 

14,702 

220.720 

1.5.5,704 

September.  .  . 

21,549 

14,913 

25) ,275 

170,617 

October . 

20.725 

272.000 

174.000 

KAMINISTIQUIA  POWER. 

From  Nov.  1913 
Net  Surplus  Net  Surplus 


TRINIDAD  ELECTRIC. 


Nel 

1014 

1015 

Iacrea.se  ^ 

January . 

$8,733 

$8,273 

$460  1 

February . 

0,717 

10,50:) 

•1780  ; 

March . 

0.075 

0.052 

t277  1 

A  pril . 

8.874 

8.379 

405  ! 

Afay . 

0.020 

8.810 

210  , 

J  uno . 

8.022 

8,020 

002  1 

J  uly . 

0.040 

8,208 

841  1 

August . 

8,277 

7,705 

182  i 

September . 

8,:)5i 

8,014 

::  1 7  1 

October . 

8.251 

8,120 

105  1 

12.  mos.  to  June  191-1 

leccipts .  $971,947 

xp.  priv .  374. 704 


Taxes . . 

Op.  income . 


1*113 

$'.*.57.27.5 

372,602 

.5,84.672 

:9i.5,833 

218.839 

6,316 

212.522 

5,736.67 


Decrease 
*$14,671 
*2,101 
*12,.570 
*37,1.59 
24, .589 
*14,840 
3'.*.42'.1 
*394.10 


Output 

1014 

loi;; 

I nerease 

Fidiruary . 

i7.h:{0 

17,266 

504 

March . 

2 1 .08 1 

17.005 

3,986 

.May . 

25,045 

26.120 

12,181 

.(uly . 

22,494 

10.845 

2.649 

-August . 

25.082 

•26,440 

t2.7.58 

.September . 

24. .MO 

20..50(; 

3.9.50 

October . 

26,140 

27,520 

1.380 

1 

Net 

DETROIT  UNIfED. 

1911  1913 

Decrease 

January . 

$207,457 

$:)06,832 

$39,375 

February .... 

.  .  228.584 

276.164 

47,580 

March . 

281,732 

:445.S54 

64,102 

April . 

.  .  538,505 

376,367 

37,802 

May . 

319,371 

382,872 

63,501 

Gross 

Jan.  1  to  Aug. 

.  7,216,012 

7,678,808 

462.7957 

t  Decrease. 

*  Increase, 


•(Decrease. 

NORTHERN  OHIO  TRACTION. 


record  the  Fifteenth  day 


Doeembor  has  heen  declared  for  the  Quarter  ending 


'  ht'  duly  mailed  to  tlieiii  on  the  ills!  da.v  of  I-"*!!*.  IDlo  to  Shareholders  of  record  Dec- 
j  Deccinticr  next.  ember  hist,  1914. 

Books  not  closed. 

By  order  of  the  Board. 

.1.  II.  GORDON,  C'.  E.  HANNA 

Montreal,  December  Secretary-Treasurer. 


Not 

1911 

1015 

Increase 

January . 

$00,000 

$9.5,21.5 

$4,4.54 

February . 

05,128 

,84,441 

8,087 

March . 

10,5, :)88 

70.750 

25,649 

1 14.507 

83,926 

30,47 1 

Maj . 

151,228 

112.205 

18,933 

June .  ,  . 

1  18.255 

1  13.162 

5.00:1 

July . 

I45.4H8 

i:!5,045 

1 1  ,.543 

.August . 

141.007 

151.i:!5 

to,4:is 

.September . 

1 10,280 

1  10,802 

13,513 

October . 

1  1:M25 

i05,o;io 

7,4,86 

10  Months,  .  . 

1,178.000 

1,078,701 

100,205 

PORTO  RICO  RAILWAYS  LIMITED. 


Iron  FencoM,  Wire  Fences,  Gales,  Fire 
Escapes,  Jail  (’ells,  Office  Wlrewt*rk, 
Wire  Baskets,  and  all  kinds  of  Build¬ 
ers’  Wire  and  Ironwork. 

THE  PAGE  WIRE  FENCE  CO, 

LIMITED 

983  Notre  Dame  St.  West,  Montreal 


Poation  Wanted  ^ 
Trust  Ginpany  Manager 


The  West  India  Electric  Company, 

Limited 

IMVIDEND  No.  28. 

Notice  is  hereby  given  that  a  Dividend  of 
1  H  per  cent,  for  the  Current  Quarter  ending 
Deeemher  8 1st,  being  at  the  rate  of  Five 


Montreal.  14tli  Deeemher,  1914. 


CRO^N-RESERVE  MINING  Co,  Ltd. 


DIVIDEND  NO.  .59 


NDTK'K  is  hereby  given  that  a  DivUIcnd  of  2  per 
eent.  for  the  month  of  December  has  been  declared. 


Net 

1014 

1913 

Decrease 

January . 

$27,439 

$32,57:) 

•$5,134 

February . 

32,879 

33,178 

*307 

March . 

34,117 

;)5,852 

1,735 

29,704 

31,201 

1,581 

20.805 

32,346 

5.4.53 

2.5,197 

33.014 

8,716 

July . 

30.105 

31.2.57 

1,064 

-August . 

31,234 

25.500 

*.5.924 

.September . 

29,312 

27,229 

*2,083 

October . 

27,773 

32.466 

4.693 

November . 

36,253 

.34.409 

3,245 

11  months . 

.344,475 

331,429 

13.046 

H.AVANA 

ELECTRIC 

RAILWAY. 

1014 

1913 

Decrease 

I,  cember  6.  .  . . 

$53,381 

$.57,327 

83,943 

Jan.  '-Der.  0  .  .  .  . 

2,593,<J73  2 

,642,745 

48,772 

Telephone  Main  S40i 

W.  W.  Marshall 

STOCKS  AND  BONDS 

42  CRAIG  STREET  WEST 
MONTREAL 


NO  RISK  IN  INTEREST  RATE. 

( Baclio  Review,  i 

’I’lic  invc.stor  buying  stocks  and  bonds  for 
tticir  present  yield,  even  if  dividends  are 
assuntd.  is  facing  alwa.vs  Ihe  tlicory  of  rising 
interest  rates—  a  tlieory  hiis.'d  on  llie  pros¬ 
pect  that  the  steady  destruction  of  tliti  war 
will  necessitate  larger  and  tara'r  Govern- 
int'lll  borrowings  hy  llie  hcllij^rents  with 


I  eurities  imi.st  eome  in  competition. 

;  But  the  great  Government  loans  thus  far 
I  have  not  exhibited  a  tendency  to  excessive 
i  rates.  It  is  estimated  that  the  German 
j  loans  will  have  cost  around  five  per  cent. 
'  and  the  Englisli  loan  about  four  per  cent. 

I  The  great  forces  of  finance  liave  heen 
;  brought  lo  l>ear  to  keep  Ihi'.st'  immense 
I  horrowiiigs  from  forcing  up  interest  rates: 
j  for  instance,  as  lo  the  enormous  English 
I  loan  of  Sl.T.’iO. 09(1, 0(10  (lie  Bank  of  England 
i  holds  an  open  offer  lo  loan  any  holder  (he 
full  issue  price  of  his  lioldings  for  a  period 
of  three  .vear-s.  at  an  interest  rate  out'  jier 
jcent.  under  the  hank’s  current  rate.  Proh- 
'  ably  some  such  arrangement  is  extended 
I  also  in  the  ease  of  the  Gerinaii  borrowings. 

Tin;  Fin.vnci .M.  Times  lias  the  largest 
!  circulation  of  its  class  in  (’iiiiada.  It  goes 
j  to  people  who  have  money  and  who  spend 
money. 


SUBSCRIPTION  BLANK 


of  the  Company,  has  been  declared,  and  the  I  in  accordance  with  By-Law  No.  .54  transfer  books  1914'**"^"^"’’ 

same  will  be  payable  on  the  2ud  day  of  :  **'•  he  closed  from  the  2nd  to  the  27th  January.  .January  . 

I  .onorv  tiovt  '  'hh'>-  both  days  Inclus  VC.  lor  Ihe  purpo.se  of  pre-  February _ 

January  1  p^rj^g  shareholders  lists,  getting  ready  for  the  March . 

I  The  transfer  hooks  will  be  closed  from  the  annual  meeting,  etc  April . 

OJtli  Iloconihor  lo  the  211(1  Ha\  of  In,.  '  Dividend  rhe(iues  will  be  mailed,  as  usual,  hy  yfay . 

24tll  uot  ember  to  Uie  xna  aa.v  Ot  Jan- transfer  agents.  •  The  Grown  Trust  Companj .line  ! . 

nary  hotli  days  inciusiV'O.  j  on  the  I4tli  .fanuary.  July . 

By  order  of  the  Board,  i  By  order  of  the  Board.  August. . 

I  XI  1.,  ■  JAML.S  <  OOrOK.  Septemlier - 

I  11.  IV.  UitVVTl^,  .Secretary-Treasurer.  October . 

Secretarv.  I  Montreal.  December  14th.  1914  10  months.... 


.MISSISSIPPI  RIVER  POWER  CO. 


By  order  of  1  ho  Board, 

II.  E.  LEWIS, 

Secretary. 

Montreal,  December  llth,  1914. 


G  ross 
$128,490 
123,<J71 
131,037 
128,673 
134,120 
13l*,«84 
133,440 
134.876 


October .  136.603 

10  months .  1,318, .521 


S23.445  $10.5,045 

24,844  99,127 

23,831  107,205 

2:i..5.59  105,114 

23,60.5  110.521 

25,489  105,495 

28,:52,5  105,115 

28,255  106,721 

.  $112.:1.54 

29..543  107,000  i 

254,765  1,063,750 


FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 
P.O.  Box  1627,  Montreal. 

GENTLEMEN :  Enclosed  find . . . ft 


Canadian  Consolidated  Rubber  Co., 
Limited 


iVith  Legal  and  Financial  Experience.  |  ^  _ 

Will  turn  over  trusteeship  suflicient  to  j  Noiico  is  hereby  Riven  that  a  Quarterly  Div 

pay  salary,  and  accept  $1500  cash  yearly  ^ 

pay  ’  '  J  J  Stock  ot  this  Company  has  been  declared,  pa 

ind  $2000  in  whares  or  debentures.  Ke-  December  3Ut.  1914,  to  Shareholders  of  i 
erenees  Al.  Bepfy  Box  89,  Fina.n<  ial  l>«'’«nber  i9th. 


HOLLINGER  GOLD 

MINES,  LIMITED 

(No  Peraonal  LiabiUty) 

DIVIDEND  No.  29. 


CAN.  WEST  NAT.  GAS  L.  If.  &  P.  CO. 

Gross  1913  1912  Increas 

October .  $76,016  $23,883  $62,13 

November .  93,941  39,055  54,88 

December .  102,'J84  52..597  50,38 

Gross  1914  4913  lncrea« 

January .  $131,398  $84,176  $47,22 

February .  135,328  68.285  67,09 

March .  100,681  81,701  18,98 

■April .  80,166  51,665  28,60 


for  which  send  The  Finuncial  Times  for . to 

NAME . 


ADDRESS. 


Notice  is  lieroby  given  that  a  Quarterly  Dividend  'piip  regular  F'our-Weckly  Dividend  of  :i%  upon  June.  .  ! . ! 

of  15-4%  on  the  Preferred  Shares  of  the  Capital  the  outstanding  capital  stack  has  heen  deelared,  July . 

Stock  of  this  Company  has  been  declared,  payable  payablo3Ist  December  1914,  on  which  date  cheques  August. .  . 

KIIA  <:i.svri>hr.i.ian.  ,>r  Will  be  mailed  to  Shareholders  of  rccord  ut  th©  closo  September 

December  .vlst,  1J14,  to  Shareholders  of  reixird  of  business  on  23rd  December,  1914.  12  Moni 


Dated  16tb  December,  1914 

D.  A.  DUNLAP. 

Secretary-Treasurer. 


12  Months...  951.288 

ALABAMA  TRACTION 


Subscriptions!  In  Canada.  $2.00  a  yean  $1.25  (or  six  months.  In  Great  Britain, 
8b  a  yeari  4a  Od  (or  six  montba.  In  U.S..  $2.50  a  yean  $1.50  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


1014 
October. , 


Gross 

$72,230 


